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MONEY-MARKET. 


Cuances of considerable magnitude are shown in this || 


week’s Bank return, but they are only those incidental to 
the close of the half-year, and with one exception have no 
special significance. 
ness of the increase in the “other” 
amounts to only £512,000. This would seem to show that | 
there has been very little borrowing in anticipation of the 
dividends, and that, consequently, there will now be a more 


than usually large addition to the market supplies of || 


money. Kates are thus more likely to decline: during | 
the next week or two than to advance. It must | 
be remembered, however, that the rates in 
continental markets are already distinctly higher than 


in London, and that any further decline here will lay us still || 
more open than at present to gold withdrawals ; that the |) 





internal demand for money will expand largely between now 
and the beginning of August; that capital is constantly being 
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absorbed by new issues of securities ; and that the stock of || 


bullion at the Bank has been, and will still be, further drawn 
upon for shipment to South America. The long continu- 
ance of such ease, as seems now likely to supervene, is thus 
very doubtful. There was some expectation that the Bank 
directors would this week reduce their rate to 2 per cent., 
but they have acted wisely in refraining from making any 
alteration. .The position of the Bank is not so strong that 
it can afford to encourage gold withdrawals, which would 
undoubtedly be the effect of a lowering of its rate. 
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* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 





THE COMING MEETING AT PETERHOF. 
THe power of hereditary monarchs, the power, we mean, 
derived from position, and not from special personal 
capacity, though it was supposed some years ago to be 
expiring, dies very slowly and very hard. Look, for 
instance, at the spectacle just now presented by Eastern 
Europe. ‘lwo young men, one a wholly untried man and 
the other not held in high esteem by any competent 
politicians, are about to meet in order to talk of politics, 
and the whole world is agitated. ‘Telegraphic messages 
cross Europe every day, recording or denying reported 
arrangements ; the smallest detail of those arrangements 
is matter for eager discussion, and the question as to who 
shall accompany the monarchs affects the bourses of three 
great states. ‘Ihere has probably been more conversation 


| among diplomatists about their interview than about any 


debate in any assembly or any public movement. The 


| Continent is generally anxious, painfully anxious, about 


the result of the conversation, and its anxiety may be per- 
fectly well founded, better founded even than the majority 
are aware. Itis usual to assume, indeed we do not know 
an exception to this rule, that the power of the Emperors 
of Germany and Russia is limited by opinion, that they 
only express and embody the will of their subjects, and 
that they could not, therefore, take independent resolves. 
There is, however, very little foundation for that judgment. 
It is true so long as the young Emperors are not greatly 
moved, and true thus far that they would always con- 
sider general opinion, like the size of their armies, the state 


in arriving ata decision. But it is by no means clear that 
if either monarch were deeply stirred or strongly impelled, 
if either, that is, reached what in other men would be called 
simply a decision, he could not act in sheer defiance of his 
subjects’ opinion. Hecouldnotbetray them, orhumiliatethem, 
or leave them without guidance, but he could act in direct 
contravention of their judgments. The Emperor of Russia, 
for example, could within three days of the Conference 
declare war on any power whatever, Germany included, and 
there would be no resistance. His armies would march, his 
taxes would be collected, and his people would be trium- 
phant or defeated because of his order. He need not ask 
any counsellor, and he could not be punished by any known 
force except the dagger of an assassin, who, it is a hundred 
to one, would wait until the result had declared itself. The 
authority, the direct personal power, of the Emperor of 
Germany is hardly less. It is supposed to be limited by 
the popularity of Prince Bismarck and the financial rights 
of the German Parliament, but if he dismissed his Chancellor 
in a rage, his Chancellor would be dismissed, and if money 
were refused after a declaration of war, which is practically 


SSR Sis 


impossible as no people will consent to be beaten, the ; did not win in Prussia, but the contest would be at least |}) 
constitution would be for the time suspended. Both ‘as difficult as any contest between the English and the | 





jarring interests make him, as the only authority likely to 


Emperors are commanders-in-chief of their ammies, both 
would be obeyed by their soldiers ; and so long as they dare 
use their rights unhesitatingly there is nowhere any 
adequate resisting force. The opinion of those two men is 
at least equal in weight to the opinion of their empires. It 
is supposed, for example, that the Emperor of Russia could 
not make peace except upon certain terms, but if he 
ordered the corps d'armée on the Western frontier back 
into the interior, there would be no military mutiny, and 
there would be peace. It is supposed that the Emperor of 
Germany could not sanction the occupation of Bulgaria, but 
who, within his own dominions, is to oppose him if he did 
so, or even pass upon him anything like a sharp criticism? 
The Emperor of Russia is absolute over individuals 
because he can send anyone to Siberia or the gallows without 
trial. The Emperor of Germany has not that power, but 
as regards the most momentous national issues, peace or 
war, for example, both sovereigns are unrestrained, except by 
calculations of distant future consequences which may never 
arrive. ‘The two men may, in fact, frame almost any 
agreement they please, and act upon it without check, 
except, possibly, but improbably, from external force. 

Even the Emperor of Austria, though his position is in | 
many ways different, wields enormous power. ‘l’o begin | 
with, he shares with his rivals the new power of hereditary 
sovereigns, the actual as well as theoretical command of | 
armies so large, so scientifically organised and supplied, | 
and so connected with the body of the people, that insur- 
rection against them, when used with decision, is utterly 
impossible. 
Army, while that army obeys orders, any more than it could, 
if unarmed, resist a modern invasion. ‘The Emperor has, 
moreover, by law, a complete control of the Executive, and 
by custom an independent initiative in all matters of foreign 
policy, upon which he, and not the responsible Minister, 
issues final orders. The circumstances of his Empire, 
moreover, its multiplicity of languages, races, Diets, and 


be impartial, an universal referee, so that if his decision 
displeased one-third of his people, two-thirds would probably 
support it. He can, therefore, when excited, act alone, 
and it is by no means certain, therefore, that he also does 
not outweigh his Empire. It is supposed, for example, that 
the Emperor Francis Joseph could not, in the teeth of 
Hungary, agree with Russia on a partition of Turkey : but 
if he made an agreement of the kind, where would the 
resistance come from? His Slav subjects would probably 
approve, his German subjects would not particularly care if 
the German alliance were not broken, and the Magye.r could 
only protest, as they protested against the absorption of 
Bosnia, without actively resisting. ‘The Ministers who dis- 
sented could only resign, and as money would only be 
required when ‘Turkey was in the field, the disapprobation 
of the Diets would be confined to words. It is as certain 
as anything can be, that if the three Emperors agreed, their 
decision would be, as far as their own subjects are con- 
concerned—that is, among a hundred and sixty millions of 
Kuropeans—immediately, perhaps finally, executive. 

It seems to us more useful to discuss for a moment these 
singular circumstances than to speculate on the results of 
a meeting the very objects of which are carefully concealed 
from the public. The excessive power wielded by these 
three monarchs is the greatest political fact of the day, 


and, whatever their political characters, it is a 
bad fact. It shows that the advance of the! 
European peoples towards self-government is slower | 


than most philosophers imagine, and that obstacles 
hitherto unforeseen are interrupting the popular control of 
serious policy. Suppose, for example, the people of the | 
three empires to resolve to disarm ; such a resolution would 
seem to be within their proper competence. It was the 
one to which old reasoners said the people could always 
give effect if they only pleased. It would, nevertheless, 
unless order were destroyed by universal desertion among 
the soldiers, be exceedingly difheult to give effect to it with- 
out the consent of the three monarchs, who, if in earnest, 
would veto all the necessary Bills, and go on collecting taxes 
of their own authority. Of course, if the people were steady 
in their resolve, they might in the end win, though they 
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Tudors. 
insurrection the power of the monarchs has been so 
joey by the conscription, by fierce international 


| trusting and supporting a commander-in-chi. , that it is 
| almost limitless. If the Sovereign in any o! .uese States 
{| is only resolute, or even self-willed, he ean do almost any- 
| thing, except excite a universal horror, which is not excited, 
{| we may add, by any usual kind of ambitious policy. The 
| risk of mutiny is the only one he has to fear, and 
| the first effect of the continuous scientific discipline of the 
| last forty years—for it began with the recoil after 1848—has 
been to reduce the risk of mutiny to an infinitesimal 
amount. ‘I'he armies are, in fact, stronger than the States, 
'and the armies obey their commanders-in-chief. The 
| necessity for good militarv arrangements has rendered good 
| civil arrangements more difficult, and the people have 
| become less competent to resist, just because they have all 
| been forced to become good soldiers. That such a situation 
,can last we do not believe, for the spirit of the time is 
| unfavourable to it, and much of the pressure which gives 
the monarchies such coherence would disappear with an 
assured peace. But it is difficult to see where the 
liberating force is to come from, unless it arise within the 
dynasties themselves, as would have happened in Germany 
| had the Emperor Frederick been a healthy man, or unless 
'the people regain through a growing dislike to military 
i service, which it should be noticed has become very 
' rigorous and disagreeable, the power of reducing their vast 
armaments. We suppose in the end stronger parliaments 
| will arise, or the dynasties will 
'their cycles of incapacity, or the secial question 
which is slowly rising wid affect military  disci- 
pline :; bnt at present the prospect is far less favourable 
‘to human freedom in the sense of self-government than at 
any time within the century. It is not only that political 
power has been transferred to individuals, for individuals 
| have always monopolised a good deal of it—even in England 
| two men can veto most projects—but that it has been trans- 
ferred back to the old hereditary rulers, who are not 
/ removable, who are beyond impeachment, and who practi- 
eally do not die. It is a remarkable commentary on the 
fallacy of human hopes, that men who remember 1848 
| should have grave cause to complain that the power of the 
| hereditary kings is in many respects, and those the most 
| Serious respects, greater than it has ever been. Henry the 
| Eighth and Francis the First were hardly so free to arrange 
for a great war or a lasting peace, according to their per- 
sonal ideas of the fitting and expedient, as are Alexander 
III. of Russia and William II. of Germany. ‘That is a 


of opinion, may usefully think over. 





THE “TIMES” LIBEL CASE. 

Ir must be admitted on all hands that, however looked at 
the result of the 7émes libel case is extremely unsatis- 
factory. ‘The issue of the trial adds legally nothing one 
way or the other to the truth or untruth of the accusations 


the Parnellite Party. Mr O'Donnell never, in any real 
sense, was one of the Pamellite leaders, and so was never 
libelled. His action, then, could have no result but to 
exhibit his vanity and lack of commonsense. ‘The gravest 
and most terrible accusations, amounting to the condona- 
tion of murder, were made against certain persons. Mr 
Q’Donnel! chose to put the cap on, and to deelare that 
these accusations were meant for him. ‘lhe cap which he 
assumed has, however, been easily proved not to have been 
| Intended for his head. ‘The net result of his intervention, 
then, as far as legal proof or disproof goes, has been mil. 
{| The arguments for and against the credibility of the 
|| charges against Mr Parnell and his colleagues remain 
exactly where they were. 

Yet though the legal proof of the charges made by the 
Times thus remains unchanged, the result of the action has 
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The people could not rise, and in the absence of 


jealousies, and by the necessity which results rom both, of 







enter on one of 


thing which politicians, full of the idea of the sovereignty | 


made by the 7¥mes against Mr Parnell and the leaders of 
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import—have been produced, and on these have been 
based charges even more highly libellous than those of last 
year. Ina word, the Times has made the trial an oppor- 
tunity to repeat and to amplify in the most solemn and 
unequivocal manner possible its original libel. As we 
have said before, the fact that we have still before us, 
unanswered and undispelled, this most tremendous series 
of accusations upon a politician who is supported directly 
or indirectly in Parliament by a party numbering only one 
hundred less than half the House of Commons, is in the 
highest degree unsatisfactory. It is quite possible that the 
Times may have been, asis openly suggested, hoaxed, hood- 
winked, and deceived through its hatred of the Nationalist 
movement. If so, it should most undoubtedly be made 
to pay for its criminal carelessness and folly by 
the disastrous consequences upon its position as a 
newspaper which, under the circumstances, a verdict 
against it would be certain to produce. Accusations 
of condonation of murder made upon forged documents 
ought to be punished in the severest possible way, 
even if the accusers bond fide believed the documents 
to be genuine. The fact, too, that the Times, after a whole 
year, in which the matter might have been weighed and 
considered over again, has chosen to reiterate and amplify 
its original libel, would be another ground for showing it no 
mercy if it failed to substantiate its charges. Surely 
under these circumstances, the temptation to Mr Parnell 
and the Nationalist leaders to bring an action must be very 
great. If they could crush the Times, as undoubtedly 
they would if it failed to make good the authenticity of 
the letters it has produced, they would crush with it an 
enormous amount of the resistance offered to Home Ruke. 
‘lo show before the world that there was no connection 
between Parnellism and crime, would do more to help the 
Nationalist cause than the winning of twenty bye-elections. 
What, moreover, must make the temptation all the stronger 
is the fact that the 7imes has announced that it will have to 
fight with one hand tied behind its back. It will not, it 
says, come what may, relate the circumstances under which 
the letters on which it mainly bases its charges came 
into its possession, since it declares such a rela- 
tion would jeopardise the lives of those from whom 
it obtained the letters. On this point the leading 
Gladstonian organ, the Daily News, remarks that “the 
claptrap about endangering people’s lives is unworthy of 
notice, and would be rejected with scorn by any judge or 
jury, as an excuse for not substantiating infamous charges.” 
And undoubtedly the Times, by simply producing the letters, 
and when their authenticity was denied, declining to say 
where they came from, would place itself in a very difficult 
position, and would be required to produce other corrobora- 
tive evidence of a most unchallengeable sort. The onus of 
establishing the letters by internal evidence would thus, 
under the most disadvantageous conditions, be placed upon 
the Times. Considering how hard a task this would be, it 
is extremely difficult to see how Mr Parnell and the 
Nationalist leaders can refrain from using so easy « mears 
of crushing their great antagonist. We trust that they 
may yet decide upon a prosecution, and that English 
yublic life will be cleared from the infamy of such charges 
being brought by the leading newspaper in the country 
against one of the most powerful of our Parliamentary 
leaders, and left unanswered, as if they were as much 
beneath notice as: the mere name-calling of an election 
squabble. If a town clerk, a secretary to a company, a 
clergyman, or a merchant is libelled by some petty pro- 
vincial journal, public opinion always insists that. the 
accused shall clear his character by an action against his 
detractors—a course in which the libelled man, as a rule, 
acquiesces with alacrity. Can it be called unfair to expect 
Mr Parnell to adopt a similar course? If a leading daily 
newspaper alleged specific acts of condonation of murder 
against, say, Mr Burt or Mr Broadhurst in connection with 
strikes promoted by the trades-unions they respectively 
belong to, should we not be astonished if those gentlemen 
did not bring actions against that newspaper for libel ? 

It has been suggested that there are reasons which may 





prevent Mr Parnell and his colleagues from bringing an 


been considerably to enlarge, particularise, and emphasise | action against the Zimes, such as the lack of assurance 
the original accusations. New letterss—which, if they | that they would receive a fair trial in England. It 
Were indeed written by Mr Parnell, are of the gravest! cannot for a moment be admitted that English 
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juries would be prejudiced against Mr Parnell, though, even 
if they were, it would not materially matter, since the Courts 
above might be perfectly well trusted to set aside any 


verdict given against the weight of evidence. The 
. . . n 
guarantees for a fair trial are, we believe, absolute. The 


only other plan which might be used instead of a trial in 
a court of law, to set at rest once and for all the accusa- 
tions of the Times, is a Committee of the House of Commons 
appointed to take evidence on oath and to investigate the 
whole matter. ‘T'o this form of inquiry, however, there 
are, it seems to us, the gravest objections. Such a 
body would be a mixed tribunal of advocates, not of 
judges, and were the intentions of its members never so 
fair the country would be certain to feel a want of confi- 
dence in the impartiality of its decision. If the House of 
Commons has from its very nature been held incompetent 
to try election petitions, a fortiori, it must be held incom- 
petent to try an issue involving so much party feeling 
as that between the Parnellites and the Times, which 
might influence a hundred elections. A court of 
law is, it seems to us, the only tribunal which can 
safely be entrusted with the work. It is to such a 





tribunal, then, that we most sincerely hope will be given 
the task of putting an end to a state of things so painful 
and so unsatisfactory as that at present caused by the 
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‘THE FINANCE 


Tue following despatch from the Government of India to 


| accounts for the year 1886-7. 


| of the year then closing. 








ACCOUNTS OF INDIA. 


the Secretary of State, relative to an article that appeared 
in the Economist of the 21st April last, has been published 
in the Indian papers:— 

26th May, 1888. 
From the Government of India; to the Secretary of State for 


India. 
Our attention has been directed to an article in the Economist 


| of April 21st, which, we observe, was specially brought to the | 


notice of the House of Commons, and which challenges the correct- 


| ness of the estimates and accounts which we submit to that House. 


The main part of this article is as follows :— 


“Ts the Indian Government — of renderingaccurate accounts 


ofitsincomeand expenditure? Thismay seemanabsurd question, but 
no one can watch the series of transtormations through which the 
accounts for the year 1886-7 have been made to pass without 
feeling that it is a question that ought to be put and answered. 


coacasie It is too much to expect that a Government should 
possess the gift of prophecy, but surely not too much 


to ask that it shall keep and render an_ accurate 
account of its financial operations. This, however, is what the 
Indian Government appears unable to do. Take, for instance, the 
Towards the end of March, 1887, that 
Government rendered a statement of the revenue and expenditure 
In the following July it issued, through 
the Home Government, a different statement. A few months later 
—in the month of September—this revised account was, in its 
turn, superseded by another set of figures, bringing out quite a 


diffezent result ; and now we are given whatis called a definitive 


account, which differs from all the others that have preceded it. 
That the character of these succcssive changes may be the better 


| understood, we set them out in tabular form :— 


INcoME and ExPENDITURE in the YEAR 1886-7. 


As shown | 





As stated in 
by Sir A. As stated by Sir John Definitive 
Colvin on =—-———Gorst.————-—_ Accounts, 
March 26, On July 29, On Sept. 10, March 
1887. 1887. 1887. 1888. 
; £ £ £ 


£ £ 
Revenue ...... 76,071,700 ... 76,081,200 ... 76,761,200 ... 77,337,000 


Expenditure . 76,071,200 ... 76,021,200 ... 76,119,200 ... 77,159,000 


Surplus 500 ... 60,000 642,000 
“ How is it that five months after that date they submit to P: r-ia- 


ment accounts which understate revenue and expenditure by half 


| a million and a million respectively? There is obviously some- 
thing very far wrong with a system which produces such results as 
| these, and, until it is altered, it is evident that all Indian Budgets 
| must be received with very considerable reserve......... What has 
still to be explained is, how, six months after the close of the 
financial year, the Indian Government cannot state within many 
hundred thousand pounds what its receipts and outgoings have 
amounted to. This is a point of vital importance, upon which 
| light has still to be thrown, and we trust some inquiry will be made 
in the House with regard to it.” 

2. It will be seen that the whole of these conclusions are based 








| upon the four comparative statements of account with which the 


| desirable that the subject should be explained at greater length 


| those relating to India. 


writer of the article starts, and mainly upon the third one. 

3. The Under-Secretary of State correctly explained to the 
House of Commons on April 27th that the allegations of the writer 
were founded upon misapprehensions of his own ; but, at the risk 
| of repeating facts already familiar to your lordship, we consider it 


than is suitable to a reply given to a question in the House, as the 
attention of the public Press, both in India and elsewhere, has not 
unnaturally been called to an attack upon our account system, 
enamanating from an authority which is distinguished for the 
ability and justice of its criticism on financial matters other than 


4. The first of the writer’s four statements of figures is correct— 
that is, the figures correctly represent the “ Revised Estimates ” 
attached to the Financial Statement of March 26th, 1887. 

5. The second statement is completely misunderstood by the 
writer. The figures in question have no immediate connection 
with July 29th, except that Sir John Gorst on that date printed 
certain explanations relating to them. They are the figures of the | 
“latest estimate of receipts and disbursements at home and abroad 
for the last financial year ” presented to Parliament every year, in 
accordance with section 53 of 21 and 22 Vic, cap. 106. They are 
accordingly the figures of the House of Commons return, No. 179 
of 1887, bearing the date June 7th, 1887. | 

The Secretary of State, when giving to the Government of India 
the home figures for our revised estimates (which 
annually, about March Sth or 9th), has necessarily still to estimate 
the outgoings of March. Being bound 
Parliament in May the “latest estimate,” he has to correct the 


estimate” given to Parliament always differs on this account to 


Financial Statement in India. 

The difference of £60,000 in the year 1886-7 was due for the 
most part to the change, from March 25th to April Ist, of the date 
of certain quarterly payments at the India Office. 

6. For the third set of tigures, on§which chietly the conclusions 


writer, who has, unfortunately, committed two serious mistakes in 
making them up. The figures agree with nothing that has been 








published either by the Government of India or by the Secretary 
of State. 

Sir John Gorst stated that, since the date of our figures (since 
March 26th, 1887), the following changes had been made :— 

(1.) The revenue was better by.1,100,000 rx (of which 680,000 rx 
was Imperial and the rest Provincial). 

(2.) The surplus was now estimated at 642,000 rx, against which, 


| however, he would charge the Special Defence Works 295,000 rx, 


reducing the amount, therefore, to 347,000 rx. 

(The passages were quoted on page 4 and 6 of the last Financial 
Statement). 

This would accordingly give as the new estimate :— 


Rx. 
Revenue, 76,081,200 rx, plus 1,100,000 rx ...... 77,181,200 
RMRMMNEARIE Sco ck cccgacconsyasciincsesceheneckyon as exees 76,834,200 
ROUSE AB UOV Gc ssc ection cr cecepevarences 347,000 


The writer of the article, being apparently unaware that our | 
| accounts contain both Imperial and Provincial Revenues, added to | 
| the 


76,081,200 rx. only the additional Imperial Revenue of 
680,000 rx., and worked up toa surplus of 642,000 rx. instead of 
347,000 rx. 

Moreover, it was shown in the last Financial Statement that, 
though the House of Commons did not reach its annual Indian 


| debate till September 10th, the state of the accounts then officially 
| announced to it was practically known to the Government in India 


in the month of April, and published in the Gazette of India of 
April 30th. 

7. The fourth set of figures published by the writer is correctly 
taken from the statements attached to the last Financial State- 
ment. 

8. The following, therefore, are the four sets of figures as they 
would be set forth by a person conversant with the facts :— 


aaa eae — —_——___——1 














178,C00 | 














Revised Estimates. | Final Outturn. 
| According 
India, | House of |to Iffforma- As by the 
26th Commons, |tion’ Mainly Accounts 
March, | 7th June, | Published Finally 

1887. 1887.  |in India in Made Up. 
| April, 1887.. 
| Rx. 1 Rx. 
PRON RIND ve scvdcecscson 76,071,700 76,081,200 | 77,181,200 77,337,000 
| Expenditure......... 76,071,200 76,021,200 | 76,834,200 77,159,000 

Surplus ......... 500 60,000 347,000 178,000 





9. It is obvious that the conclusion to be drawn from these 
figures is not that “ six months after the close of the financial year, 

| the Indian Government cannot state within many hundred thousand 
pounds what its receipts and outgoings have amounted to;” but 
| that, within a few weeks of the close of the year, the Government 
| of India knows its receipts and outgoings within about 2/1,000ths 
; on one side, and about 4,1,000ths on the other. The reason for our 








he does 
| 
by statute to give to ! 


tigures alr ady sent out to India by examining the actual transac- I 
| charges of the 7imes remaining unmet by any denial on the | tions at the India Office during March. 

| part of Mr Parnell, except a vague and general statement 
| from his place in the House of Commons, that the letters 


_ are forgeries. 


Accordingly, the “ latest | 


some sinall extent from the revised estimates published with the | 


of the article are based, the entire responsibility rests with the | 
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not being able to state them with greater accuracy before the close 
of the year was fully explained in the last Financial Statement. 

10. It no doubt takes a long time to finally make up our accounts 
for the year, as, before doing so, we have to collect, examine, and 
settle accounts collected over 53 deg. of longitude, and 27 deg, of 
latitude from about— 

200 Treasuries and 800 Sub-treasuries, 

300 Public Works Disbursing Officers, 

200 Military Disbursing Officers, 

40 Railways, 

200 District Boards, 

and some others. 


These accounts contain all sorts of cross transactions, and debt, 
and remittance, and advance, and store accounts, the settlement 
and adjustment of which is the main part of the operation of closing 
the year’s accounts. But the fact that we are able to state the 
probable outturn of the year with such accuracy, within a month 
or six weeks of its close, is a wonderful testimony to the perfectness 
of the methods which we now employ in collecting early informa- 
tion. That we cannot further improve these methods we are far 
from saying, and we act on no such theory; but we can at all 
events claim that our account officers have succeeded in perform- 
'| ing a feat of accounting to which no other account department in 
the world can show a parallel. E. J. SINKINSON, 

Offig. Secretary to the Government of India. 





The principal fault we have to find with Mr Sinkinson’s 
statement is, that it evades altogether the main issue 
raised by us. Our chief point was that the revised esti- 
‘| mates of the Indian revenue and expenditure published in 
the closing weeks of the financial year to which they refer 
are invariably erroneous, and that as it is upon these 
erroneous figures that the estimates for the ensuing year 
are based, they also are of necessity quite unreliable. On 
this part of the question Mr Sinkinson has not a word to 
say, which is perhaps not surprising, seeing that the truth 
of all we wrote in regard to it has already been officially 
admitted. In his Budget statement for the current year 
Mr Westland, the Indian Minister of Finance, frankly 
acknowledges that the revised estimates cannot be 
depended upon “as representing the probable actual out- 
turn of the accounts,” and, obviously, if the calculations 
upon which the Budget is framed are unreliable, the Budget 
itself is not to be depended upon. 

This being the state of the case, we venture to suggest 
that the time of the Accounts and Finance Department, 
with which Mr Sinkinson appears to be connected, would be 
| better occupied in devising means by which the admitted evils 
of the existing system might be remedied than in singing 
|its own praises as an office “to which no other account 


imputing ignorance and prejudice to those by whom its 
| methods are criticised. We have, however, no desire to 
press this suggestion. It is simply offered for whatit may 
| be worth. Nor do we intend to offer any laboured refuta- 
tion of the charge of inaccuracy which Mr Sinkinson 
brings against us. He asserts that “any person conver- 
sant with the facts” would have set forth the surplus in 
the accounts submitted to Parliament in September last, 
not at £642,000, as given by us, but at £347,000. 
But what are the facts. In his place in Parliament, 
'Sir John Gorst, the Under Secretary of State for 
'India, stated that since the revised estimates were 
issued there had been an improvement in the revenue of 
|| the year, which would “turn the surplus of £60,000 into a 
'| surplus of £642,000.” It is true that Sir John Gorst did 
‘| allude to a possible deduction from this surplus on account 
'| of special defence works. But he certainly made no such 
statement as that which Mr Sinkinson puts into his mouth. 
Here is his own account of what he said, given in reply to 
a question ‘aed the House of Commons on the 27th of 
April last: “I stated,” said he, “that if there was a 
surplus, the cost of special defence works would be charged 
against it.” From which it appears that at the time when, 
as Mr Sinkinson affirms, everyone conversant with the 
facts knew that the accounts showed a surplus of £347,000. 
Sir John Gorst could not tell the House of Commons any- 
thing more than that there appeared to be a surplus of 
£642,000, which, if it had any real existence, would be 
subsequently reduced by certain payments, the amount of 
which was not specified. Mr Sinkinson may argue that 
this only proves that Sir John Gorst was as little conver- 
sant with the facts as the Economist. But a system of 
accounting which leaves the responsible Minister in this 
state of ignorance, is not one that ought to be tolerated, 





LD 








even although it does obtain favour in the eyes of a depart- 


| department in the world can show a parallel,” and in freely 


| 





ment that, in the modest opinion of its own members, has no | 


parallel in the world. 

Having said this much as to the alleged errors in our state- 
ment, we may be excused if we do not follow Mr Sinkinsén 
any further in his criticism of our figures. 


ture. Mr Sinkinson tells us that their methods of account 


keeping have been so greatly improved that they can now | 
tell with substantial accuracy, within a month or so after | 
the close of the financial year, what their income and | 
expenditure have amounted to, and are able then to form a |) 


trustworthy estimate of their receipts and outgoings during 
the current year. What good object, then, is served by 
publishing in March accounts that are acknowledged to be, 
in part, conjectural, and consequently delusive ? 


Act of 1858, for the better government of India, it is 
prescribed that ‘ the Secretary of State......... shall, within 


14 days......... after the first day of May in every year, lay | 


What ‘we | 
wish is to bring back the discussion to the point from which | 
it started, and, as bearing upon that, the real importance | 
of Mr Sinkinson’s statement lies in this, that 1t shows | 
the Indian Government have no longer any excuse for pub- | 
lishing misleading estimates of their income and expendi- | 


| 
| 


Hitherto, | 
when challenged as to this, the reply has been that by the | 


before the Houses of Parliament an account for the finan- | 


cial year preceding that last completed,......... together | 


with the latest estimate of the same for the last financial 
year ;” and that this statutory obligation cannot be com- 


plied with unless the estimates are prepared some time in 
March. 


mitting the accounts and estimates can be accomplished in 
a few hours, and when confessedly the “latest estimates ” 
are not the delusive estimates framed in March, but the 


practical'y complete and substantially accurate estimate of | 


which, according to Mr Sinkinson, the Government is put 
in possession at the end of April. As a matter of fact, the 


It is impossible, however, to urge this argument | 
now, when, by the use of the telegraph, the work of trans- | 


SL 


present system, so far from complying with the Act, is a) 


virtual evasion of it, for the estimates submitted to Par- 
liament are, at the time they are printed, not the “ latest 
estimates,’ but estimates that, to the knowledge of the 
Indian Government, are obsolete, and do not give a true 
representation of the financial position. By simply 
deferring the publication of their accounts and estimates 
for a few weeks, the Indian Government can, according to 


Mr Sinkinson’s showing, produce Budgets that may be | 
relied upon, instead of Budgets that are acknowledged to | 


be misleading. And that being so, surely it is not too 
much to ask that this easily effected but necessary reform 
should at once be instituted. 

Another evil that calls for redress is the absence of any 
effective outside control over the financial administration 
of India. The people of India, as we have frequently 


pointed out, have practically no voice in the matter. The | 
Budget is drawn up by the Finance Minister, and 
published in the official Gazette, and there, so far 


as the people of India are concerned, the matter 
ends, except that they have to pay whatever 
sum is demanded from them. ‘The British Parliament is 
supposed to exercise supervision and control ; but although 
this is the theory, every one knows that, in practice, 
Parliament never devotes more than a few hours at the fag 
end of a Session to the consideration of the Indian Budget, 
and then scrambles through the discussion in the most per- 
functory andsuperficial fashion. In this looseway £70,000,000 
of money are drawn each year from the pockets of the poor 
taxpayers of India, and spent according to the virtually 
uncontrolled discretion of a handful of Government 
officials, there being not even an independent non-official 
audit of the accounts. That these officials are a body of 
honest and honourable men, filled with a sense of their 
responsibility, and striving earnestly to promote the best 
interests of the people of India, everyone acknowledges. 
Still, they are only biol and prone to err; and it is in 








the very nature of things that absence of control leads to: 


laxness and the growing up of practices that are apt to 
develop into abuses. That it has proved injurious to the 
financial administration of India there is abundant 
evidence, and it is high time that Parliament should take 
the matter in hand, and either itself exercise in reality the 
supervision it is in theory supposed to exercise, or devolve 
that duty upon some other competent authority. 
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THE RATEPAYERS’ RELIEF UNDER THE LOCAL 
GOVERNMENT BILL. 


Tue interest attaching to the allocation of the new 
revenues to be entrusted to local authorities, which it is 
now possible to forecast with the aid of the blue-book 
detailing the transferred licences and surrendered grants, 
justifies an attempt to see what would be the net 
effect, not merely in round figures, but in the actual 
rates levied in several districts. ‘The primary claim of local 
taxation reformers was, after all, that rates should be 
lightened, and the needs of localities met by revenues 
derived from a broader basis than rateable property presents. 
If we go beyond the pages of the recent statistics furnished 
by the Local Government Board, and supplement the 
information therein contained by a reference to ~~ 
returns, we shall roughly see what rateable property 1 
at present chargeable in the metropolitan, the Casa, 
and the county areas affected, what effect the loss of existing 
subventions will have in each case, how far the transferred 
‘licenses will or will not fill the gap, and what additional 
relief is promised to metropolitan, borough, or county rate- 
payers respectively, from the new grant. to be distributed 
out of the proceeds of the probate duty. 


Taking the latest valuation of rateable property, the 
Poor Rate Return for 1886-7 gives us the means of separating 
the assessment of the Metropolis i in 1886 from that of the 
rest of England, and a detailed examination of the latest 
summary of the accounts of the 60 municipal boroughs, 
now to be ranked as “county boroughs,” will furnish the 
assessed value in ne of the property paying rates within 
these boroughareas. Adding this figure to the metropolitan 
valuation, and deduce ting the two from the rateable value 
of the entire country, the balance must represent the 
assessable property, as now valued inthe “ counties ” properly 
so called. It is necessary to proceed in this way rather than 
to take the county assessments appearing in what are called 
the County Treasurers’ Accounts, for those conversant with 


county financial arrangements will perceive the diificulty of 


separating from the totals there given the metrop hitan 
section or the proportion of borough property, which, under 
our existing complicated arrangements, 1s nevertheless 
subject to county rates. 


Proceeding in this way the following estimate may be 
given for the areas of the Local Government Bill :— 





Rateable 
P r- 
Per Cer 
IS ceca rssincsxsvarepen 30, 446, BN binsaarnp 20°5 
Boroughs ......... vaussuwacestiie 26,531,000 .......... 17°8 
RUN. ois dlsc. cinaces 91,931,000 61°7 
Total.. . 148,903,000 ......... 100°0 


The old grants in aid of rates, which are henceforth to 
cease, represent, as we showed last week, £624,000 in 
London, £534,000 in the boroughs, and £1,457,000 in the 
county areas. lang roughly, this would mean, it will 
now be seen, a loss of nearly dd in the £ of rateable value in 
London and the boroughs, and nearly 4d in the counties, 
the exact figures being 4°9d, 4°8d, and 3°8d respectively, 
the metropolitan and urban areas losing most because of 
taeir heavier crime and the larger police responsibilities to 
which Imperial aid is now extended. If no new revenues 
were to be supplied, the ratepayers would have to pay the 
wlditional rates just indicated year by year, from which 
; taey have been saved by the present system of subventions. 


Spea 


But turning to the other side of the account, we have 
what may perhaps be fairly described as three separate 
sorts of new revenve. We have first the strictly local 
‘licences, such as the publicans’ and special business licences ; 
then the more general but still locally-collected duties, 
recognised as establishment licences for male serv ants, dogs, 
carriages, &c.; and lastly, the new probate duty grant. 
Taken separately, these are by no means equally divided 
among the classes of districts benefited, as the following 
figures will show, and it is one of the contentions of the 
authors of the Government Bill that the inequalities can 
ouly be redressed by accepting the scheme as a whole, for 
é1is:is how the matter seems to stand : 


anaes Sonate tnneao—-eal-cieagnenpaponnraepneeayrereepsgepensoyaes ayenpentaeneaninnen ——. 
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Local Establishment Probate 
nine. Licences. — Total. 
£ £ 
Metropolis ......... 283 000 ... 145,000... 5236, $000 ... 963,000 
Boroughs............ 489,000 ... 209,000 ... 400,000 ... 1,098,000 
MONBEEOS «05. 5ccicsss 985,000 ... 875,000 ... 864,000 ... 2,724,000 
1,756,020 ... 1,229,000 ».» 1,800,000 ... 4,785,000 


As the grants surrendered were £2,615,000, the net relief, 
apart from the new horse and van taxes, which do not and 
cannot enter into this calculation, were, on the whole, over 
two millions sterling. But it will fall in the following pro- 
portions :— 


Local Establishment Probate 
Licences. Licences. Duty. Total 
to 7, ta 7 
Metropolis ............ BO. csiocus Be. peties IS ries ave 20 
BRODOURBD .0055,0s000000% Me. ah aes my ‘oeveas We. aselis 23 
RSOMRDIES §.....ciccccneee OY caccus pear OE Ria ae 57 
BOO veces ee SR. 9, acon 100 


Had a simple scale of distribution, according to popula- 
tion, as suggested by some speakers on ‘l'uesday, been 
adopted, London would have got only 15 per cent., the 
boroughs about the same as in this table, or 22 per cent., 
and the counties as a whole would have got more, or 63 
per cent. 


Practically, however, under the com ined operation of 
the double principle of locality of origin in the case of 
licences and unavoidable pauperism in the case of the 
Probate Duty, the new funds, if viewed as a whole, will fall 
to the metropolis in a ratio which is almost exactly that 
which the rateable property of London intended to be 
relieved, bears to the rateable property of all England. 
The boroughs will, from this point of view, receive a larger, 
and the counties a smaller, share of the new revenue than 
that to which they would seem entitled by the taxable 
property now existing in each. Since, however, 
grants did not themselves, as we have seen, bear a like 





the old | 


ratio in each class of district to the property relieved, and | 


since London especially suffers the heaviest loss of extrane- 
ous revenues, the operation of the substituted scheme will 


affect the ratepayers very differently in the three cases. It | 
the Probate Duty grant had not been provided in aid of | 


the licences, London would actually have been a loser to 
the extent of about 1}d in the pound. If that particular 
grant had been adjusted i in relation to population, London 
would have gained only $d in the pound. Even with this 
grant allotted, as the Government have allotted it, the 
relief in rates, which the metropolitan ratepayer is entitled 
to expect from Mr Ritclhie’s Bill, is barely 2d in the pound. 
As against this, the boroughs 
equitable commission to be set up reduces their claim under 
the Bill 
pound on their rates, while the canes county 
will seem to ih ave to be content with between 3 
in the pound 

y promised, 


‘atepayer 
l 
+ 


tion now 


THE HALF-YEAR’S MOVEMENTS 


OF COMMODITIES. 


A.LtHovaer trade has been decidedly more active during the 
past half-year, the prices of commodities have failed to 
advance. In fact, their tendency as a whole, has been 
slightly in a downward divec ‘tion, although, apart from the 
violent fluctuations in the metal market, there have been 
no movements of any very material importance. 
course, to the recent collapse in tin, our “ Index Number,” 
which is obtained from the prices of 22 leading commodities, 


IN THE PRICES 


unless the operation of the | 
are credited with a probable relief of 5d in the | 


1 
d and 34d | 
as lis share of the readjustment of local taxa- | 


Owing, of | 


shows a heavy drop, as compared with the close of 1887, and | 


it is, in fact, even somewhat lower than it was a year ago. 


The figures are :— 


Index-Numbe 
NON NN a fe gy ox ki eye whic svc ce dk Sebiewsie 2,075 
MONSON ROOT ooi.sscicnscsncactscescdcssecscecosssace 2,230 
ih Ee IO ee eT SEO 2,116 
NB TROD nis sie eis dsdacb'e deity vdcsnshacdotalice 2,059 
ANSE ck ih a oi wa ess 343 fos coeur 2,023 
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At the close of last year the “Index Number” stood 
|| higher than it had done for some years, owing very largely, 
but not entirely, to the great advance which had taken 
place in copper and tin during the half-year. This 
|| advance has now been offset by the collapse in tin, 
and hence we may probably assume that the differ- 
ence between the present ‘‘ Index Number” and _ that 
of a year ago is a fair indication of the general move- 
ment in prices during that period. 
| seen, amounts to 41 points, or barely 2 per cent., which 
does not indicate more than a slight fall in prices as a 
| whole. 'T'wo facts in connection with this decline may be 
noted. First, the fall in prices has in some directions 
recently tended to stimulate the demand, which had fallen 
off, and of this, perhaps, the steel trade is the best instance. 
Secondly, the decline in the “Index Number” is due, of 
course, to a shrinkage in the prices of raw materials as well 
as manufactured articles, and in somecases—as, for example, 
the cotton trade—the former, which we import from abroad, 
!| has fallen more than the latter, which we export and con- 
|| sume. Altogether, we do not think that the lack of 
'| elasticity which prices have exhibited need be viewed in 
any pessimist light, although, undoubtedly, it tends to 
' modify the sanguine opinions which have been based - upon 
'| the favourable character of our foreign trade returns, &e. 
| From the tables given below, the separate movements in 
'| the prices of commodities during the past half-year can be 
1 traced. The most striking changes are, of course, in the 
|| metal market. Apart from the collapse in tin, to which it 
|| is unnecessary to refer, it will be noted that, although 

|| copper has been firmly uphe ld by the syndicate, ‘the differ- 
‘ence between the highest and lowest prices is as much as 

|| £11 10s per ton. Lead has sustained a heavy fall, and, as 
|| 4 consequence, the leading producers are said to have now 
| formed a combination to restrict the output. Iron and 
| steel have given way ip price. It should be noted, however, 
'| that the fall in Scotch pig, due to realisations by : specula- 








tors who have been for a long time holding it up at arti- | 


ficially high prices, has not been accompanied by a similar 
| movement in Cleveland pig, which, as regards bulk of pro- 
duction, is nearly three times as important. 
| in steel, the great diminution in the American demand is, 
|| of course, responsible. In textiles, flax shows no change, 
and colonial wool has recently recovered in price; but, 
otherwise, there is a general fall. Prices in the so-called 
| Mincing Lane markets are also somewhat lower. Amongst 
| food produe ts, the only noteworthy feature is the improve- 
ment in the price of mutton. The following are the tables 


of prices 


f..—MINERALS 




















la - > a ‘ SALT- 
IRON. CoaLs. | Copper. Trin. LEAD. Puree, 
| | es ae 1. ee ee | scene | Sle 
ao | Scotch | “jand | ict! |Wall-end} hill straits, | English lish Re- 
a Bars. “An's. | London. | — 3 | tined. 
| | 
| | | | 
i perton perton per ton’ per ton. per ton. | per ton.| perton./per cwt 
|] 1887. | sdi és dié£s 4s d £sda# ed<£ s dtesd 
|| Dec. 31} 2 3 4'417 64 3 9 16 6 | 8% 2 G167 OV OF 1516 Bit 1 43 
|} 1888. } 
ij} Jan. 7/2 2 9417 6 4 3 9) 16 6 | 810 0167 O (| 1510 O 1 43 
1} 14}2 110417 64 8 9 16 6 | 8117 66415 O15 2 Bl 1 44 
{| 21/2 0 9417 6 4 3 9 16 6 | 7510 016610 6) 1410 Wl 1 4} 
| 28;2 121417 64 8 9 lv 8 | 74 O 0168 O ¢) 1412 G1 1 4 
| } | 
\| Feb. 4/2 0 0.417 6 4 2 6 16 3 | 75 5 016015 06 1415 O}1 1 4 
11} 119 1417 64 2 6 15 9 | 7617 6166 5 Cl 1416 3IL 1 oh 
| 183}119 4417 6218 » 15 9 | 78 5 01615 0} 1416 Bil 1 44 
25/119 3417 6318 9 16 6 | 79 5 O166 5 C| lt 16 i 1 49 
| Mar. 3}118 1417 6 4 0 0) 17 0 | 79 3 9166 O 0} 1416 BL 1 43 
1} 10} 118 6 417 6317 6 16 6 | $1 6 3164 0 Of 1417 GL 1 45 
| 17/118 9415 0316 3 16 6 | 8& 7 6166 O UW 1412 sil 1 44 
I] 2/119 3/415 0/315 0 16 3 | 80 3 91166 O 0 1417 BL 1 44 
i| mF 18 91415 0315 0} 16 9 = 2 6/163 2 614 8 9) 1 44 
i | 
|| April 7} 11811, 415 0)315 0 16 9 | 80 2 6166 2 6/14 7 61 1 4% 
14/119 0415 0/313 9 16 9 | 80 O 0166 2 61313 91 0 104 
| 2t/1l1s 8/415 0/313 9) 16 3 | 80 & 3ile6 3 9114 7 G1 O 105 
28/118 7/415 0.313 9} 16 3 '80 3 £165 3 914 7 O11 4f 
| | 
May 5/118 3/415 0/315 Q@ 15 3 | 80 1 38 7915 0/1312 61 1 6 
| 12/11711,} 415 O} 315 OF 15 6 | 82 4 O82 & O1217 B61 1 6 
19' 11710} 415 0} 315 Of 15 6 | 82 7 6 8415 O12 7 G1 1 6 
| 26,117 ¢)415 6 315 O 15 0 $110 v 8615 0112 8 D1 1 6 
June 2} 117 4| 415 0}315 0 14 8 88935 O 8&1) 0.1210 01 2 3 
| 91117 9418 O'S 15 O 14 6 | 8217 BSI V O' 1210 O01 2 2 
| 16,117 8415 6 315 OF 14 & | S212 6 8S A O 1210 Of1 1 45 
| 23) 118 0} 415 0} 315 OF 14 6 8212 6 78 7 @ 1212 61 1 4 
30;118 11/415 01317 6 13 9 81 7 @75 7 6 1217 611 4 
| | | | i 
| ' | | 
[ng eee 





The decline, it will be | 


For the fall | 











Il.—MATERIALS FOR TEXTILE MANUFACTURE. 





| Corron. 











Woot. Siu. | Frax. Hemp. | Jcte. - 
Week Ended) Raw— | Yarn—/ South Nsw ‘les Peters. | ce 
Middlg. 40 Mule} Down | Un- emer, burg | Manila. | Good 
Upland.| Twist. | Hogs. | washed. es 12-head.| Marks, 
per lb. | perlb. | per lb. | perlb | per lb. — yen) er ton 
1887, d eS | £ 8:1 24 s d s| £ Me 8 
Deo. 31 ... 53 8$ | 0113; 0 9 | 13 6 27 0; 37 10! 15 0 
8-8. ps | } } 
MF jacis: 58 83 | 0113] 0 9 | 18 6} 27 O| 9 10| 15 9 
BOT ecunies 5g 84 oan 09 13 6| 27 0; 3710) 15 0 
21 . 5§ &g Olt 0 9 13 6} 27 0; 3710} 15 9 
icc. 5g 82 0133; 0 9 | 183 6; 27 0} 36 O| 15 @ 
= | 
Veb. © nx. 5% 81 0 11} 09 13 6 27 0} 3510; 13 0 
oe 5} 82 0114) 0 9 13 6| 27 0; 3510} 15 0 
1s 5x 8? 0 11 0 8} 13 6 27 +O 3510] 15 0 
scx 5% 8} 011 0 8 18 6| 27 0; 8 O| 16 @ 
| | 
Mar. 8 ..... 5% 8} O11 | 0 8 13 6 26 10 41 0); 15 90 
10 sive 53 &} 011 08 13 0 26 10 41 0; 15 0 
: 7 ee 5% &% 011 0 8 13 0! 210; 37 0| 15 0 
re a 8} 011 0 8 13 0) 2610] 3210] 15 @ 
ee 5% 8s 011 08 13 0 26 10 3210 | 15 @ 
ie! } 
April7 ... 5k 8 011 0s | 336 2610; 2210; 15 0 
Bic 5 sh 011 0 38 | 12 6; 2610| 3210; 15 0 
Zl ok | OR 88 011 0 8 | 12 6 2610; 3310 15 0 
Sa ates | 5% S§ 011 08 | 12 6 2610/ 3310) 15 0 
| | 
May 5...) 5% 8} O11 | O st] 12 6} 230! 3310) 5 0 
12 | 5% 8h ol 0 8}| 12 6| 2610] 2310} 1310 
12 5.1, | 5% & O11 | O 8} 32 6) 24610) 3310| 13 10 
BO cess: 5§ \ 011 O 83/ 12 6 26 10| 3215 | 1310 
| 
June 2 ..... 53 8} 010} 0 8} | 12 6| 2610| 3215| 1310 
ea 54 8 | 0105) O 8$| 12 6| 2610} 3215) 131 
16 54 8} 0 104 0 S$] 12 6) 2310] 3% 5! 1316 
23 FA 84 010}; O 9+] 12 6| 2610} 3410] 14 0 
3) | 54 8} 010; O 9$| 12 6} 27 o| 3810! 14 O 
| | 





III.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES 


















































| 
i SUGAR. | TEA. | COFFEE. OILs. ITatuow. txo1o0 
Week |———-————- -- —— Veaseeeeenaeen 
Manila, , West | Congou. | Ceylon, | | Gon- 
Ending | Low | India |- Plantatn. — ome Town. | sum- 
3rown. | Refing. Com’n., Good.) low mid. — | ing. 
piensa a fe acieasetiaihaia Fans. aes 
per cwt. |pr cwt.| per Ib. per Ib | per ewt. per gal.'per tun ‘per ewt. per lb 
1887. s d s d d $°@1 4-36 d £sdesdsda 
Dec. 3i 11 O 14 3 4} 1 0;4 8 O} 6 86 5 O01 6 3410 
1882. | | | | 
Jan. 7 110/14 3] 48/1 9)4 36) 7 (3610 01 6 3410 
14 i1 O | 14 3 4} 10;42 0 Sk 3610 0 1 6 3) 418 
2) Fk 6 13 9 44 10;4 00 S} 37 0 O17 & 410 
23; lo 6 13 6] 4 011 1312 6 6§ 37 O O17H5 O 
Feb. 4 10 6/13 6| 32 |010|312 6! 63 [37 0 O11 7 15 0 
11} 10 6 1/13 3| 3% |010}315 6! 6% 37 0 017-95 @ 
18; lo 6 13 3 33 010'315 0 63 37 09 O17 95 O 
25 10 3 [13 3) 8, |Ol0}312 O| 6 87 O O1 6 45 O 
Mar. 3! 10 8 |18 6| 33 |010/310 0| 6) (37001635 0 
lv 9 6 13 «6 + 010;'311 6 6: 37 00163590 
17} 9 6 | 13 6 4 010/311 6 63 37 © O11 6 5 O 
24 9 6 |12 9 33 010° 312 0 6 37 0 01 625 8D 
31 9 6 |12 9) 38§% vulv,/313 6 6+ 37 001625 0 
April 7; 9 6 {12 8 33-10; 12 6 € 38700616 35 0 
1 9 6 |} it 9) 33 16/310 6 6% 37 oO UL 6 35 O 
21 96112 6 3h 1 0/310 0 6; 37 0 01 6 35 410 
ze} 69 l66lhL} 12 8 Sit Cts @ 6 64 37 U0 | i 6 3'310 
May 5 99/12 0' 33 [10/319 O© 53 37 0 G1 6 3410 
12 9 6 | 12 0 3 10,319 0 53 |37 0 GO 1 6 H410 
iv 9 6 | 12 0 34 1 O|211 6 5% 37 0 O1 6 3 410 
25 9 8 |12 0} 3 {10,812 0! 5} 7 @ Ot 9| 4 10 
| | 
June ¢ 9 3 11 6 3} 10/315 0 53 37 0 O14 9419 
9 9 112 0 8} |1 0,815 0 5% 37 0 wi 4 9,410 
16 9 }12 0 33 10°318 6G hi 37 0 OL 4 9 410 
23) 9 8 112 0 4 11 0;318 0 5% 37 0 CL 4 OF 410 
3 9 3 |12 0 7* 0 11*, 312 0 54 37 0 O11 3 3 £10 
* N ew crop | | 
IV.—FOOD PRODUCTS. 
AMERi- oer | 
CAN GazeTTe AVERAGES. |... —" 
Wanes (English Grain.) FLowr. Breer. Mutton Poratos Rice. 
Week ———— onan —_— —— -_ 
Town | Coed 
Ended Red 7a | Made Infe- Prime, » Ran- 
Winter Wheat. Barley.| Oats. House- rior. Small. Prime. | Engtieh. goou 


holds. 








} | 
per qr. per qr..per qr.|/per qr. 280 Ibs. 


Slbs. Slbs.| Sits. per ton. p.cwt 
ssl. ¢ sdeg sdesdeésdesdsdsd)/sdj&sdadead 
bec31113 6110 91 9 3016 11 5 6 26,4 3| 4 3{[410 OT ZB 
1888. | j 
Jan. 7113 6! 9 91 9 FU16 115 626 48) 43/4007 

14113 6111 4110 9015111 5 623 4 0) 4 0/410 07 1 

2}! Nom’l.1 10 11/110 2/016 11 5 626 4 3) 4 3/)410 07 1 

% ,, 1lv1011010016101 6 623 59) 4 0)/a0 O71 
| ' 

Feb. 4, ,, |110 9110 6016 015 626° 8 9! 43/470 07 1 
114, «(110 5110 11015101 5 6 26 3 9) 40/410 O07 1 
13 y «6'1: 10 “NL 911726 91 5 C23 8 9] 4 3)410 072 
vo 4, (L1l0 21 9 8016 O15 623 40) 43 400070 
} i | 

Mar.% ,. 119 21 9 9015101 5623 40) 48/4 °O 0610} 
i0, ,, 110 61 9 7015101 5 62 3 4 0] 4 0) 410 O 6 10h 
17, ,, |L10 6110 301+ 1 56 620 3 9) 4 0} 410 0 61: 
zs, «6 /2:10 lt 9 6015 51.6 620 39 4 6/410 0610 
3 ,, (2 ah: Oe oe Se 40, 4 6{)110 061 
‘ | j ‘ i 
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per qr. per qr. per qr. per qr. 2501bs. 8 lbs. 8 Ibs. slbs. per ton. p.cwt 

33. £€sde£€sdkLsdetsadaetsdsd sad sd &€sdsad 
April7 Nom’l.110 0111 0015 81 5 62 3;4 83, 4 6 | 410 0, 6 10} 
14 4, (110 31 9 60151!1 5 62 3/3 9| 4 3 | 410 O 6 10} 

21; os 110 71 9 9015111 5 0|2 8140; 49/5 0 0 6113 

S65) +s 110 9111 3016 31 5 WJ 2 6G)/4 0} 49/5006 
May5 ,, |L11 2110 6016 411 & 0} 2 6|4 3] 4 9|5 0 O 6 10} 
12 - 111 5112 4016 911 6 O2 3} 4 O 49,5 0 O, 6 10g 

19, ,, 111 8111 7016101 5 02 9)/4 0; 49/5 0 06 8 
ie it ll 61 710016111 5 O}2 91/3 9} 49/15 006 83 

ee 112 018 1017 11 5023/40] 50/4006 8 
) , ll 81 4 8016 72 5 O12 8)/8 0) 6 O04 0 OC BF 

1G; oo c2l Fa eS B17 Si 6 O82) OTe 6 6 3140 06 8} 
23 4, «6L 11 381 8 3017 411 5 U2 6/4 0] 5 6/4 0 06 8} 

3 o (221 4 8 8017 S11 5 Of 2 6)3 9] 5 8 (10° O OF B% 

| * New, | 


The leading movements quarter by quarter are sum- 


marised below. 


First Hatr of 1888. 


: | : | | Extreme — 
Dec. 31,|Movements Mar. 31, Movements June 30,) Variations 



































— Ist , 2nd og jin the Halt- 
1887. Quarter. ra88. Quarter. 1888. | Year. 
Scotch pigiron ...| 43/4 — 4/7 | 38/9 — Sd | 38/1 [37/4 42/9 
Steel rails ............ 83/9 — &/9 | 75/ + 2/6 776 = =|73/9 = 83/9 
Coals—B. Wallsend! 16/6 + 3d | 16/9 — 3/ | 13/9 {13/9 17/ 
Copper—Chili ..... £85} — £5 | £803 +£1} ([£€81f j|£74 £85) 
Tin—Straits ......... £167 —£i £1608 — £903 | £758 £759 £169} 
eee ae £158 — £13 | £1445 — £1% ,/£12$ |£124 £14) 
Theat ~ | 30/9 — Od } 30/3 + i/l 31/4 99 32/ 
Barley \ Gazette 293 | + 4d | 207 | — afr] 23/8 [23/3 32/4 
Oats j*Verage. | 16/1 — Md | 15/1 | + 1/8 | 17/8 {15/5 17/4 
Beef—Inferior...... 2/6 — 3d | 2/3 + 8d 2/6 j2/0 2/9 
Do Prime ...... a a ee — 3a | #9 [39 4/3 
Mutton—Prime ...| 4/3 + 2d | 4/6 + 9 | 5/3 {4 5/6 
Sugar—West India’ 143 — 16 | 12/9 — Od 12/ 111.9 14/3 
SD cctucsbatatcaacl | a — 15/ | 4a —- 1 72/ 69/6 §8/ 
Tea (common)..... 44d — id 39d ae 7d sid *d 
SERIE: cocciaabawcsipenen 7/24 — 4d 6/104 — 3d 6/74 67% 7/24 
Cotton— Middling 53d — ga | Sid} + Ad bid [5ed 5jd 
40 mule twist .. Sid —- dd 84d ~ Sid | Sid Sid 
Wool—Sth. Down..| 1!4d — dd 1ld — id 10jd | 10d 11}d 
BOW ssiseseseceses 26/3 a | 26/3 — 3 23/3 |23/3 27/9 
Saltpetre ...........| 21/44 s | 21/45 | z 21/44 |20/104 22/3 
Hemp—Manila £374 — £5 | £324 + £1 £334 (£325 £41 
Silk—Cossimbuzar, 13/6 — l/ | 12/6 a 12/6 (12/6 13/6 
_ a Re | £15 i | £15 — £1 £14 £134 £15 
i | £27 —<£bh | £26} + 10/ £27 £265 £27 
Petroleum. .. ....... 6d — jd od — ad | 5gd | 5id 8d 
* New | crop. } 
> v yy ’ ’ ‘Try 
THE STANDARD OF THE COPPER MARKET. 


AvtrentTion has been directed this week to the action of 


' some firms in the metal trade, who have decided not to 


complete various forward transactions which they have 
entered into for the delivery of Chili bars. At the present 
moment, owing to the operations of the notorious French 
syndicate, Chili bars stand about £12 per ton higher in 
price than other well-known descriptions of copper which 
are equal or superior to them in point of quality. And in 
view of these special circumstances, as well as of the 
fact that future transactions in copper have been arbitralily 
limited to Chili bars, the firms to which we have referred 
urge that they should be allowed to deliver other copper of 
equal quality, in lieu of Chili bars. Such a claim, however, 
appears to us quite unjustifiable. Those who speculate in 
copper can scarcely expect to enjoy most of the advantages, 
while at the same time avoiding the risks which beset 
the markets for nearly all great commodities. And there 


| is little doubt, we should think, that if the firms who now 


seek to evade the fulfilment of their contracts had bought 
Chili bars, instead of selling them, they would have been 
prompt to secure the profits of which they now seek to 
deprive others. It is, of course, no argument to say that 
those who have bought Chili bars will not suffer any loss 
hy having other copper, of perhaps better quality, delivered 
iu their place, for no matter what the quality might be, the 
buyers would be deprived of an easily realisable profit of 
£12 per ton, or, say, 15 per cent. It is also quite clear 
that the action of the syndicate cannot possibly affect 
the validity of ordinary bond fide contracts in Chili bars, 
and those who have suffered from the manipulation of the 
market can take no action, unless they are prepared to 
proceed against the syndicate itself. 

The fact that some forward transactions in Chili bars 
have been disputed, brings into fresh prominence the 
absurdity of adhering to that one kind of copper as the 
standard of the market, and the medium for all forward 


reer 





business. ‘Ten or fifteen years ago, when Chili bars formed 
more than half thetotal supply of copper, they were naturally 
accepted as a standard, but at the present time Chili only 
contributes about one-eighth of the world’s output, and the 
proportion is becoming less year by year. Until recently, 
however, no great inconvenience had been experienced, for 
although the opportunity of “cornering” the Chil bar 
market—of which the French syndicate has availed itself 
—had been for some time a possible source of difficulty, 
nothing had occurred to disturb the natural relation of 
Chili bars to other kinds of copper—prices as a whole 
moving in harmony. Latterly, however, the necessity for 
effecting a change has become very obvious, but although 
the question has been brought before the committee of the 
Metal Exchange, that body persists in playing into the hands 
of the French syndicate at the expense of the public, by the 
retention of an antiquated rule no longer adapted to present 
business conditions. It is not as if speculators only were 
affected, for this action of the Metal Exchange intimately 
affects the copper trade as a whole. Smelters and manu- 
facturers of copper who enter into extensive contracts for 
future delivery, are, of course, obliged to protect themselves 
by buying at the same time for future delivery the raw 
material which they will require. As we have said, it 
has not been possible to buy in this’ way 
any other kind of copper except Chili bars, but 
so long as they moved in harmony with the rest of the 
market no dithculties arose, for a smelter or manufacturer 
could protect himself against a contract by buying Chili 
bars, to be resold as he gradually bought in the market the 
various kinds of copper to be actually worked up into the 
finished metal. In this way it has been easy to “ hedge’ 
against the possibility of a loss on purchasing the material 
to fulfil a contract for future delivery. But now, with 
Chili bars in the hands of an unscrupulous clique, business 
of this description is paralysed, and the trade is gravely 
inconvenienced, 

This week, however, a few members of the Exchange 
have begun dealing upon a new system, by which all of 
what may be termed “ good merchantable copper ” is _— 
upon exactly the same footing as Chili bars. The follow- 
ing is a list of the brands :— 


“Goop MERCHANTABLE Copper.” 
Lake Superior, Orford ingots, Baltimore ingots, Arizona pig 
with certiticate attached, same conditions as Chili bars as regards 
assay. 
Wallaroo cakes or ingots, Burra cakes or ingots, N.G.E. ingots, 
Hope ingots, Lloyd ingots, Cobar ingots. 
Lota and Urmeneta ingots. 
Mansfeld cakes or ingots. 
Japanese tiles or ingots with certificate attached, nothing below 
99 per cent. to be delivered. 
Electrolytic copper with certificate attached, nothing below 98 
per cent. conductivity to be delivered. 
Best select, Grenfell, Vivian, Nevill Druce, Bibby, Lambert, 
C.C.C., Tharsis, Logan, Williams Foster, Elliott’s Metal Co., 
Bolton, Baxter, Landore, St Helen’s, Roberts, Newton Keates. 
Tough ingots or cakes, Grenfell, Vivian, Nevill Druce, Bibby, 
Lambert, Tharsis, Williams Foster, Elliot’s Metal Co., Baxter, St 
Helen’s, Bede, Grange, Rio Tinto, Newton Keates. 
Chili bars, g.o.b., same conditions as now ruling. All other 
conditions to be the same as in an ordinary Chili bar contract. In 
London, Liverpool, or Swansea warehouses. Each 25-ton lot to be 
in the same port. 
Under this new system which has been inaugurated, almost 
any kind of copper can be delivered instead of Chili bars, 
provided its quality is sufficiently pure. The list of 
brands, it will be seen, is thoroughly comprehensive, and 
it should be noted that any copper not deliverable can be 
made so by smelting into tough ingots. Briefly, then, this 
system of dealing is meant to remove the market from the 
possibility of “cornering” or clique influence, by making 
all bargains for future delivery in ‘“ good merchantable 
copper’’ of a certain degree of pureness, instead of in Chili 
bars. ‘To this we cannot see the slighest objection, and we 
confess ourselves quite unable to understand why the new 
form of contract has not been adopted by the Committee of 
the Metal Exchange. Does the Committee wish to make 
itself the mere tool of the French syndicate? We can 
hardly imagine that it really wishes to degrade itself in 
such a way; but if not, why is it opposing a reform that 
must be effected, if great and legitimate trade interests 
are to be protected from the machinations of a gambling 
syndicate ? 
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|| not also be subjected to the same reduction. 
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BUSINESS NOTES. 


Customs AND Surpprna Duties in Spanisu CoLtonres.— 
The United States and Spanish Governments have by a 
recent arrangement prolonged indefinitely, without necessity 
for renewal at stated periods, the duration of the agree- 
ments of December, 1886 and 1887, whereby United States 
trade is relieved from differential treatment in the Spanish 
colonies. It is in virtue of the agreement thus arrived at 
between Spain and the United States that British commerce 





'|}and shipping obtains most favoured nation treatment in 


the Spanish, American, and Asiatic possessions ; and the 
arrangement just concluded is therefore of permanent value 
to our trade interests. 


Tue Last Stace or THE Desr Converston.—On the 
motion of the Chancellor of the Exchequer, the House of 


Commons has agreed to the following resolution :—‘ That 


“the Consolidated Three Pounds per Centum Annuities 
“and the Reduced Three Pounds per Centum Annuities 
“shall be redeemable at any time after the expiration of 
“ one year from the date at which a copy of this resolu- 
“tion, having been inserted in the London Gazette, is 
“affixed on the Royal Exchange in London by payments 
of not less than £500,000 at any one time in manner 
“ directed by any Act to be passed.” Armed with this 
authority, Mr Goschen will now be able to carry to their 


“ce 


|| full completion his plans for the conversion of the 


National Debt. Already, out of the £558,000,000 of 
Three per Cents. outstanding when he took the work in 
hand, no less than £512,000,000 have been converted, 
and all that remains to be dealt with is a balance 
of £46,000,000, consisting of £40,000,000 Consols and 
£6,000,000 reduced ''hrees. In what precise way the 
redemption of this unconverted balance is to be effected 
has not yet been determined. Very wisely, the Chancellor 
of the Exchequer has committed himself to nothing. All 
that has been done has been to acquire power to redeem at 


|| par a year hence all or any portion—provided it be not less 


than £500,000—of the unconverted Threes then outstand- 


|| ing, and the character and extent of his operations will be 


governed by the condition of the market and of the 
Treasury at the time. In any event, there will be 
the debt-sinking funds and the accumulations of 
Savings’ Bank and Chancery funds, that can be used at will 


|| for the purpose of redemption, and these would suffice to 


wipe out the whole £46,000,000 in a few years, while, if the 
state of the money market is favourable, it will be easy for 
the Chancellor of the Exchequer twelve months hence to 
arrange for the immediate repayment of the entire amount. 
It was, however, pointed out by Mr Fowler, that 


in addition to the outstanding balance of unconverted 


Threes, there is a debt of £11,000,000 due by the 
Government to the Bank of England, upon which 3 per 
cent. interest is being paid, and he very pertinently asked 
whether, since all other holders of Government stocks were 
having their interest cut down, the Bank of England should 
To this 
inquiry Mr Goschen is reported to have replied as follows :— 
“He acknowledged that it would be perfectly right to 
“reduce the rate of interest on the £11,000,000 which the 
State owed to the Bank. But the position was this. 
There was a bargain that the profit beyond a certain sum 
which was made by the Bank on its issue was returned 
“to the State, and therefore it they reduced the 
‘ profits of the Bank from 3 per cent. to 23 per cent. the 
‘balance of profit would be so much less, and the Bank 
‘would then only be able to pay them a less sum. In the 
‘autumn, however, he proposed to go carfully into the 
; question of the relations between the State and the Bank. 
The arrangement with the Bank was practically in 
suspense, and had been in suspense for a year or more.” 
Weare not sure that Mr Goschen was right in this state- 
ment. Our impression is, that the Bank compounds by a 
fixed payment for its issue of notes against securities 
the extent of £14,000,000, and it is only 
the profits on uncovered issues in excess of that amount 
that it shares with the State. In any case, however, the 
amount involved is small, and on the whole it is perhaps 
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best that the existing arrangement should be left to run on | great disparity between supply and demand, and stocks 
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for a little. For it is pretty certain that before long the 
whole question of the relations between the State and the 
Bank will have to be reconsidered. Everything points to 
the conclusion that at no very distant date the issue of £1 
notes in England will be legalised, and the moment the 
subject of note issues is touched, the question of the 
privileges of the Bank of England will be raised. In view 
of the radical changes that may then be necessary, it is 
perhaps hardly worth while to disturb existing arrangements, 
and it is possibly because Mr Goschen views the matter in 
this light that he has deferred its full consideration until 
the autumn. 


Bank Drivipenps.—The following dividends have been 
declared during the past week :— 
METROPOLITAN BANKS. 


Dividends. ~ 


Rate per Cent. Amounts Carried 


per Annum. Forward. 
1888. 1887. 1888. 1887. 
£ £ 

GOD cca cdNiccdenuccqtenasedacssun 10 10 a inc 
COMGOMCIEEE cei oi invcvccahess 10 10 6,103 8,643 
NNN =u osc conn tidaaundiacess Pe i dude 5,300 4,469 
International of London...... OF 1. 0k J ny 
Lodon Joint Stock ............ 124 124 ... 15,600 12,816 
London and Westminster ... 14 . 15 .... 21,000 24,838 | 
Union of London ............... 124. 124 ... 13,000 7,000 ' 


Country Banks. 
Rate per Cent. per Annum. | 
1888. 1887. i 


% % 
Biel hah ain «ids sh setppaescarnss i shor teertiass Gus. 26-. 6 
Birmingham and Midland ............ eR esaiteves 16 
Birmingham Banking ................+- REE “swcaccotas 15 
Bristol and West of England ......... We cceeeteca 8 
Halifax and Huddersfield Union...... 16 sc. 10 
Halifax Joint-Stock ... . ............08s Os. cecaa 10 
Liverpool Commercial ...........+-++++ 1) peer 10 
LEVORPOGOR UMINE <o.0.5.ccccssessncapeecaats el aceanaaa 10 } 
North and South Wales ............... Be cea tane, 15 
Novthi-W enbermi © .6icc.cckii nc dobetcasdsiiee 4 *Sla.8 6 
anit. disstdatc.). cctsgddnucdtdesesencied Oy <i thew 6 ' 
Wilh ret Dieta iv cc dcesnchiscanssephesecs ice a cat 20 


The distributions which have been announced so far show jj 
but little feature. Amongst the Metropolitan banks, | 
the London and Westminster pays 1 per cent. less than in || 
1887, and carries forward a smaller amount, but otherwise | 
there is no change to notice, except that the surplus’ 
balances are in most cases somewhat larger than they were’ 
a year ago. Amongst the county banks, the Birmingham; 
and Midland pays 1 per cent. less, and the North-Western | 
(of Liverpool) 1 per cent. more than in 1887, other distri- 
butions being unchanged. 


Tix anp Copper Sratistics.—The statistics of tin for | 
the past month show a marked improvement. The, 
supplies have fallen off considerably, owing, of course, to | 
low prices ; while, at the same time, the deliveries to the 
trade have continued to be large. As a result, the “ visible’’! 
supply, according to Messrs A. Strauss and Co., has bt 





from 24,430 tons at the close of May to 16,240 tons, but 
even this amount is decidedly large as compared with the 
average of recent years. It is rather doubtful, however, 
whether these figures of supplies are as trustworthy as, 
usual, since the producers in the Straits are believed to be | 
keeping back supplies in their own hands until the price’ 
improves. The position of the market remains rather 
unsettled, and no one can confidently predict the future, as 
there is a large quantity of tin in the hands of weak! 
holders. As regards copper, the figures are less unfavour- | 
able than they have been of late. During last month the| 
total supplies placed upon the market amounted to 8,968 | 
tons, against 11,182 tons in May, and 7,894 tons in June, | 
1887. The decline in the month’s supplies is due to a! 
falling-off in the arrivals from all sources of supply. The} 
deliveries to the trade in England and France have also | 
increased to a slight extent, although theyare still very small | 
as compared with last year, viz., 6,210 tons, against 10,690 
tons. According to Messrs Henry R. Merton and Co. the} 
“visible” supply now amounts to 72,240 tons. against | 
69,490 at the close of last month, and 51,970 tons at the 
end of June, 1887. ‘There still continues to be, in fact, a} 
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858 


naturally go on increasing. It appears that large quantities 
of Chili bars have been removed from Liverpool and 
Swansea to be stocked in French ports. Altogether, the 
conditions are still unfavourable to the French Syndicate, 
which continues, however, to display so much staying power 
that its collapse is scarcely to be expected for some time 
to come. 





Tue Nirrate Inpustry.—The nitrate industry is now 
well represented on the Stock Exchange, thanks to the 
exertions of a small but powerful group of company pro- 
moters. In addition to the shares of the Nitrate railway, 
the issues of four nitrate-producing undertakings are quoted 
in the official list, all of which, as the following figures 
show, stand at somewhat inflated prices:— 


Amount Premium. 
Company. of Share. Price. 

z £ July 6. pA 
Nitrate Railways (L.) ......... 10 264 ... 165 
Colorado Nitrate (L.) ......... a. ae 
Liverpool Nitrate (L.)......... 5 ... 164... 230 
London Nitrate (L.)............ 10 ... 16 ... 60 
Primitiva Nitrate (L.)......... D. .s. 26... CD 


The Railway company has a paid-up capital of £2,910,000, 
and the four nitrate-producing companies a capital of 
£589,000, making in all a total of nearly 34 millions, exclu- 
sive of the new combined railway and nitrate undertaking 
offered for subscription the other week. All the above com- 
panies are situated in the Province of T'arapaca, now in the 
possession of Chili. It is a moot point as to how far the 
securities of these undertakings are held by the public, 
for, although industriously puffed, there is reason to believe 
that they are still largely in the hands of the promoters, 
who are seeking to work them off upon investors. In these 
circumstances the statistics relating to the nitrate industry 
possess a special importance. According to Messrs. W. 
Montgomery and Co., there has been a very marked 
mcrease in the consumption of nitrate of soda during 
the past six months. In the United Kingdom the 


yj. lncrease 1s comparatively moderate, but on the Continent, 


where this article is largely used by the beetroot growers, 
The 
following are the figures for the three years ending 
June 30 :— 

ToraL Suppiss. 








1888. 1887. 1886. 

NN 5555s 715,000 ...... 507,000 ...... 407,000 
TotaL CONSUMPTION. 

1888. 1887. 1886. 

Tons. Tons. Tons. 

Continent...... 485,000 ...... 355,000. ...... 278,000 

U. Kingdom... 105,000 ...... "92.000 ...... 82,000 

United States 55,000 ...... 55,000 ...... 45,000 

645,000 502,000 ...... 405,000 


* Of this 10,000 tons were transhipped to Germany. 


But although there has been this greatly increased demand, 
the supply has been ample, and, with the exception of a 
rally in March, prices have not advanced. As regards the 
future, it may be pointed that the present stocks are not 
excessive, but there is every probability of the supplies 
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being greatly increased, and increased possibly in excess of | 


the demand. Hence the future of the existing nitrate com- 


| 
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panies is by no means clear, and investors would do well to | 
be cautious in dealing with them. j 
t 
inguin aipI atic 
FaiLures In THE Unitep Kingpom.—Mr Richard Seyd ( 
reports that the number of failures announced in the past 
half-year was 3,022, of which 338 were in the financial, f 
wholesale, and manufacturing branches of trade, and 2,684 ' 
amongst retail traders and private individuals. These x 
figures compare with those for the corresponding period in : 
each of the previous six years thus :— | a 
|] i 
Six Months Ending ———Number of Failures. ~ | i 
June 30th. Wholesale. Retail. Total. _. 
Be tck ho dicate BO inven 2,684 ...... 3,022 | ff 
PEE cis shan (icsexcopawioden (ee MON. since’ 2,913 : 

PD oc xckascdwisereineveees re BOO sexsi 2,919 | 

Dh pacancsienvacieensneee ee Keres 2,500 ...... 2,599 

BN Ey Asaitwaretmnarce vents | ene AO caxtexe 2,268 

icant nena THR sui 4,964 ...... 5,698 ‘ 

MOI fo acti cccueenesapcetess OR esvec DEE vcasns 5,891 


The above figures are exclusive of the settlements effected 
under deeds of arrangement, which are now given for the first 
time. Of these there were in the past half-year 1,606, viz., 
185 in the wholesale, and 1,421 in the retail trades. As | 
to the distribution of the failures in the wholesale trade, 
including those under deeds of arrangement, the statement 
is :— 
TotraL Farmvres in WHOLESALE TRADEs. 


NS oon ncn uence ss cauceumbarieninal es teats de txunatin 118 
RN oS rea, cats aicutecudacoesessdesencess tetas 21 
Sisauinater Sdadcc dette cakwedbinveusaeencreeemeacenlass 29 
EN Bis hee ich cual abc casunsedtdebsven 40 
TI i hae ics cay hasdaeia abide keene eee 77 
Birmingham and Midland iron district ......... 26 
Newcastle, Middlesbro’, and Hull district ...... 22 
Bristol, Cardiff, Newport, and Swansea ......... 14 
UN WUNNON 26 522 ders ducckumedeskiav¥ieweass <ieaaao echoes 111 
a i alah a ice ace a a as 58 
DUE ONEG tices casasicieoeancapcewsapseansucrents mepseay cians 7 

quae t 
523 


* Not including Middlesbro’ and Hull. 


In the list of wholesale failures the principal figures are : 
agents, 36; boot and shoe manufacturers, Xc., 
curriers, tanners, &c., 20; cotton spinners, &c., 17; | 
engineers, founders, and metal merchants, &c., 49 ; textile 
manufacturers and merchants, 69; provision merchants, 
30; and wine merchants, 22. Amongst the retail trades 


it may be noted that 236 builders, &c., failed, 261 farmers, 


259 drapers, \c., 511 grocers, &c., and 259 publicans. 


Witts anp Begqvests.—The Jilustrated London News | 


gives the following list of wills proved, with the amount 

of the personalty in each case :— 

Mr Fleetwood Pellew Wilson, J.P., D.L., late of No. 30 
Portman square, and Wappingham Manor, Northamp- £ 


40; || 








Raa S55 cla decd eaarnns saicug went a'icap ein capac pugad SvErSe sane euns 269,000 | 


Mr William Chickhall Jay, late of No. 247 Regent street, 


i I IE igs ncnsccennnncerencevisiancedensircaninven 101,000 
Mr Robert Valentine Leach, late of Bordighera, Italy...... 52,000 
Mr Charles Harrison, J.P., late of Areley Court, Stourport, 

SOREN oo cascy cracse vis hxccaios caduneess rccsgssnvates Cases ee 28,000 
Miss Clare Bridget Strong, late of No. 17 Stafford terrace, 

IIE, iis ghrisis <iraiti nd Wedektdninais cadre sriinks sande bbssnens 24,000 
Mr John Christian Cowley, late of Leinster gardens, Hyde 

I oie en RN faa a ted bane seu ara us camakales 22,000 
Mrs Elizabeth Sarah Bourke, late of Cannes .................. 17,000 





THE REVENUE. 


1.—An Agsrract of the Gross Propuce of the Revenve of the Untrep Krinepom, in the undermentioned Periods, ended 


30th June, 1888, compared with the corresponding Periods of the Preceding Year. 

































































Quarters Ended Year | Quarters Ended Year 

— : — — -— — — | Ended | | Ended 
30 Sept., 31 Dec., 81 Mar., 30 June, | 30 June, 30 Sept., 31Dec., | 31 March, | 30 June, | 30 June, 

1887. 1887. 1888. 1888. 188s. 1886. 1886. 1887. 1887. 1887. 

£ | £ £ y £ £ £ | £ £ £ 
4,652,000 5,452,000 | 4,885,000 4,737,000 | 19,726,000 | 4,749,000 5,557,000 | 5,002,000 | 4,641,000 | 19,949,000 
5,870,000 7,850,000 | 6,400,000 6,530,000 | 25,650,000 | 5,685,000 | 7,780,000 | 6,330,000 5,500,000 | 25,295,000 
2,970,000 3,180,000 3,660,000 3,490,000 | 13,300,000 || 2,735,000 | 3,060,000 3,045,000 3,190,000 | 12,030,000 
wei 5,000 $80,000 45,000 1,030,000 | cs 5,000 | 1,005,000 45,000 1,055,000 
Reine: 50,000 30,000 1,310,000 535,000 1,925,000 65,000 25,000 1,255,000 550,000 | 1,895,000 
Property and Income Tax.................. | 950.000 1,130,000 9,395,000 2,500,000 | 13,975,000 925,000 | 1,350,000 | 10,670,000 | 2,965,000 | 15,810,000 
i sins Ba coil 2,070,000 2,370,000 | 2,420,000 | 1,940,000 | 8,800,000 1,980,000 | 2,360,000 | 2,850,000 | 1,790,000 8,480,000 
Telegraph Service ..............ssssseseeees | 540,000 465,000 | 480,000 | 480,000 | 1,965,000 515,000 | 445,000 445,000 | 465,000 1,870,000 
Ge 65,000 150,000 | 95,000 100,000 410,000 65,000 | 130,000 | 95,000 80,000 370,000 
Interest on Local Loans .................. aie inp one ok << 139,799 279,170 230,366 oan 649,335 
Interest on Purchase Meney of Suer | 
Canal Shares, &C..............scesseeeeeees 15,013 21,637 205,829 | and 242,479 15,746 22,332 185,946 oa 224,074 
PEREGRIRMOGUD ccccccccnvsscrccccseteccecsepsens| GBLOTS 722,697 | 917,815 718,22: 8,043,808 |} 590,017 801,747 795,848 | 584,290 | 2,771,902 
i ll — -— — ee RRR Go? ee 

ee 17,866,936 | 21,376,334 | 30,748,644 | 20,075,823 | 90,067,287 | 17,464,562 21,815,299 | 31,309,100 | 19,810,290 | 90,399,311 








A saoeles 
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THE ECONOMLST. 


II.—IncreAsE and Decrease in the Periods ended 30th June, 1888, as compared with the corresponding 
_ Periods of the Preceding Year. 


Quarter Ended 30 June, 1888. 





Year Ended 30 June, 1888. 











Increase. Decrease. Increase. Decrease. 
2 £ 0 , 
CONE esiissnneds csevqecigedadne 96,060 ea - 293,000 
MY s yictvaidickdRinsceiedtivecnesnvaeel 30,000 355,000 + 
i PR so tdlncicichdebevissdeiveiseeeds | 300,000 1,270,000 oh 
| MN IN 5 ra cts enatiguaaiacinedenks awe ie nes 25,000 
House Duty ......ccccccssscorsseceeees 15,’ 00 30,000 fh, 
Property and Income Tax.........| ves 4¢5,000 oie 1,835,000 
b a eee 150,000 ai 320,000 a 
Telegraph Service .................. 15,000 95,000 
| COM RAI bins date 50s ora seccsssan vee 20,00 49,000 ome 
Interest on Local Loans.... ....... es os 649,235 
Interest on Purchase Money of 5 
| Suez Canal Shares, &c. ......... ile 18,405 
Miscellaneous.............ecseeseeseeoes 134,032 271,906 
| TE ccedier ieaiaaande 745,033 480,000 2,400,311 { 2,722,335 
Naini tecicttatatche pineapple ih We ig ~ 
— : ‘ ' Net Increase, £265,033 Net Decrease, £332,024 
 IIl.—An Account showing the Revenue and Otuer Recstpts in the Quarter ended 30th June, 1888, the Issues Our of the same, 


the CHARGES on the ConsoLipaTep Funp at that Date, and the Surpius or Derictency of the Balance in the Exchequer on 


| 
|| 30th June, 1888, in respect of such Charges. 
Surplus balance in the Exchequer on March 31, 1888, beyond the 


amount of the charge on the Consolidated Fund at that date, as 
per last account = 


8,000 823 





| Income received, as sibeitn he: amen: Lic... dante cdeaisclonkabtedes 20,075,323 
|| Amount raised by Treasury bills issued to replace (in part) bills paid off 5,100,000 
|| Amount received in repayment of advances ior tne purchase of bullion 120,000 
28,296,146 
|| Excess of the sums charged on the Consolidated Fund on June 30, 
j 1888, payable in September quarter 1888, above the balance in the 
Exchequer on June 30, T8388, viz. :— £ 
I] Excess of charge in Great Britain ..........ccceccesssesessesseeceeses 8,017,324 
|| Surplus over charge in Ireland 644,410 
| TRON COG IOD sins ontsicitscihviacedeis antiiitn ehetibit Wes *2,37',914 
| £ 
Pe: ) AR ON CR TIREOUED id einai. dcasndvveddecucbdcetebcdsavedvocde 17,648,767 
Paid out of growing produce in June Quarter, 1588......... 11,652,281 
Portion of charges remain'ng to be paid on the 30th inst... 5,996,486 
To meet which there was in the Exchequer on June 
INET Weiss CFU neues seduces ukatnors causssversie cawatndbemawedberavion 3,623,572 
* Net deficiency (asabove) ... .....66 seeseeeee 2,372,014 — 


30,669,C€0 








foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, July 5. 
The returns of the Bank of France for this week, last 
|| week, and the corresponding week of last year are as 
'| follows :-— 














1] 
| DEBTOR. 
July 5, 1888. June 28, 1888. July 7, 1887. 
F f c f ce f c 
|| Capital of the bank.......... .» 182,500,000 0 182,500,000 0 182,500,000 0 
}| Profits in addition to capi- 
{ tal (Art Law of June 9, 
| PU <ciewi vocnic casdss obo ses 8,902,313 54 8,002,313 54 8,002,313 54 
— of the Bank and its 
Eee 22,105,750 14 22,105,750 14 22,105,750 14 
| Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 .0 
| Special FOBEFVE .....cssecerrerere 9,907,444 16... 9,907,444 16 11,017,444 16 
roe circulation............ 2,669,114,110 0 ... 2,596,561,655 0 ... 2,724,887,835 0 
|| Interest on securities trans- 
ferred or deposited ...... 25,292,381 1 8,364,438 8 23,141,982 59 
|| Banknotes to order, receipts 
payableatsight............. 32,116,729 18 33,878,118 78 32,500,756 63 
|| Treasury account current 
ee 245,325,055 65 272,415,412 95 261,198,544 8 
Current accounts, Paris...... 368,409,590 30 384,715,076 95 299,349,775 89 
{| Do branch banks ............ 53,386,659 0 55,407,144 0 51,739,125 0 
| Dividends payable ............ 11,798,062 55 14,419,566 55 10,493,415 50 
1] Discounts and sundry inte- 
| BOG a. oiecvscsaserscesserescses 1,071,756 54 338,354 64 1,285,714 41 
Rediscounted the last six 
ll g INE iibebsdecduenticessnn 969,992 24 969,992 24 1,165,687 33 
| OD a cicicctscsceniediccenvases 23,376,928 3 23,017,162 67 24,367,018 14 
| Total...............++++003,657,376,772 34 ... 3,616,602,429 70 3,657,765,362 41 
1} Cail te bend and CREDITOR. 
in hand and in branch f c f c f c 
| 
banks Biskinkciscersensseasoas 2,335,899,985 76  .. 2,338,407,658 47... 2,387,262,973 83 
Commercial bills overdue ... 102,396 75 58,170 30 116,359 66 
| Commercial bills discounted 
| in Paris not vet due...... 280,971,431 72 248,206,255 5 2 3, 
Treasury bills................ gs aie yee “em 
Commercial bills, branch 7 . 
banks piiiiiiatpubetewiewsseset 330,280,585 0 340,914,333 0 354,120,688 0 
— on deposits of 
Ms skcinsésdcbactnecicce 6,670,900 0 6,262,500 0 1,897,900 0 
Do in branch banks......... 242°000 0 2421000 0 2'911'300 0 
| oo in public securities ... 128,110,164 52 119,268,582 4 128,428,570 65 
aha banks ...... 140,820,273 0 135,613,049 0 144,756,161 0 
se to the State (Con- 
ventions, June "10, 1867, 
a. March 29, 1878)...... 140,000,000 0 140,000,000 0 140,000,000 0 
ee stock reserve... 12,980,750 14 12,980,750 14 12,980,750 14 
R as sposable Jteeeeeseeeeens 99,625,807 70 99,625,807 70 99,626,059 88 
en ne jilisées (Law 
Of June 9, 1857)............ 100,000,000 0 100,000,000 0 100,000,000 0 
|| Hotel and furniture of the ies ee a 
| bank and landed pro- 
Beptaen branches ebvsessanees 13,521,112 0 13,519,491 0 13,560,747 0 
, Ses of management... 982,446 26 249,842 6 345,2 5 
Employ on fas eek wo. 446 26 49,842 68 345,244 16 
ag Da 7 7. 7 
Sundries 9,907,444 16 9,907,444 16 11,017,444 16 








57,261,455 33 51,346,545 71 50,596,702 5 


3,657,376,772 34 ... 3,616,602,429 70... 3,657,765,362 


{ 





£ 
Amount applied out of the Income to Supply Services ............sss++++ 13,020,293 
Consolidated Fund Charges for the Quarter to June 30, 1888:— 
Paid before Remaining 
30th inst. to be paid. 
Debt Charges— & £ 
Inside the fixed Charge .c.c..01s--seseeeeee 3,009,503 5,718,372 
Outside the fixed charge « eunenetie 7,000 
Other Conso'idated Fund services .. ........ 163,787 278,114 
Expenses in connexion with the Conver- 
WORE BOB: 5... <.0i00c0sce0s4d soncdecocredees seestadintes) BAGO 
Principal of Treasury bills .._......... «. 5,726,000 
Advances for purchase of bullion forcoinage 100,000 
Old Sinking Fund (part of surplus revenue, 
WEST-B), coccrece corsatecsonescdsévsrvscedd tints sauce J RRESG eve 
11,652,281 ... 5,996486 ———-— 
17,648,767 


80,€89,06 





Treasury, June 30, 1888. 








The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. francs. DECREASE. francs. 
CGN soc siti ccoceveeedasatnie 72,552,455 | Treasury account..............+ 27,090,357 
IOI, a Bisinasceeinsatneeivns 22,131,428 | Private deposits ............ 18,325,972 
CRON ciccenep ett vansces Geutacedinanes 2,507,673 


The advances on securities have increased 14 millions 
on the week, and further loans were obtained from the 
Bank to-day, this being pay-day of the settlement, at which 
there were general signs of scarcity of money. Discount is 
nominally at 22 per cent., but is almost impossible away 


| from the Bank, and will continue so until the coupon money 


| returns to the circulation. 


| and dividends. 


The London exchange is higher, 
at 25f 274. No special movements of gold with foreign 
countries have taken place, and the little lost by the Bank 
has been given out to customers for quarterly payments 
The cash in to-day’s returns was composed 


as under :— 


5th July. 28th June. 


Francs. Francs. 
CB deli incest 1,112,394,161 1,115,094,106 
SnbeE ocicldhcs seasasol 1,223,505,824 1'293,313,552 
2,335,899,985 2,338,407,658 


Deliveries of Rentes were heavy at the settlement, and 
the rate of continuation on French Threes increased from 
2 to 16 centimes, which caused some buyers to close 
their operations, and prices, which had opened on Monday 
with a rise, closed with a fall. A similar movement of 


| prices occurred in the settlements of shares and interna- 


tional funds the next day, but on Wednesday the market 
had recovered its stability, notwithstanding a collapse in 


| shares of the copper group. Buyers of Government stocks, 
| both French and foreign, and of some sharesalso, hadrealised 


large profits in June. Making up prices, compared with 
those at the commencement of the month, showed a rise of 40¢ 
in French Threesin addition tothe quarterly dividend ; 1f20cin 
Redeemable, 45c in Four and a-Halfs, 3f 75¢ in guaranteed 
Tunisian bonds of 500f, 4f in Austrian Fours, 5f 15¢ in 
Hungarian Fours, 24f in Egyptian Unified, 3f 35¢ m 


| Spanish Exterior, 80c in Italian Fives, 44f in Greek Sixes, 


4‘f in Fives, 80c in Turkish D, 3f in Ottoman Priorities, 


' 314f in Customs bonds; Portuguese Threes, 24f; Russian 
5 ’ 


| 





| Banque de Paris shares, 12f 50c; Comptoir d’Escompte, 


1862, 3f; Nicholas Railway bonds, 33f; loan of 1870, 
If 40c ; 1873, 1f; 1875, 23f; 1877, 1f 70c; 1880, 33f; 


79 
fo, > 


eens a none iieeaaiigenneeatgeS = | 
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10f; Crédit Lyonnais were carried over 7f 50c lower after a 
rise of 12f 50c in the interval; Northern Orleans and 
Western rails gained 5f to 10f on the month; Suez shares 
lost 13f 25c between the two monthly settlements ; 
Panamas, 110f ; Société des Metaux, 22f 50c ; Gas, 2f 50c ; 
Transatlantic shares, 5f ; Messageries, 10f; Omnibus 
shares, 60f; French cables, 10f ; Rio Tinto shares, 22f 50c; 
Tharsis, 8f 75c ; Lombard shares had gained 31f 25c in the 
fortnight. The market was again firm to-day, and all 
prices are higher on the week. The apparent fall of 75f in 
Crédit Foncier shares in the subjoined table is due to the 
subscription to the new shares now open. The right of 
obtaining a tenth part of a new share at par, or 50f, is equal 
to a bonus of about 80f; and as shares at the next settle- 
ment will be delivered after the close of the subscription, 
| they are worth about 80f less than they were last week, 
when they carried the right of subscription. 


Panama groups have been more quiet this week, but the 
slight recovery from the heavy fall after the failure of the 
lottery loan has not been maintained. Shares have been 
seen, however, even lower than their present price, and in 
December last were down to 250f. As they subsequently 
saw the price of 400f, the danger of speculating with them 
is evident. At the settlement this week the backwardation, 
although only 3f 75¢ per share on the official markets, rose 
to 12f in the coulisse. A syndicate of banks has arranged 
to assist the company by advancing the 120 millions to 
form a trust, as a guarantee for the prizes and redemption 
of the present loan, on the security of the unissued bonds, 
so that M. de Lesseps may employ all the proceeds of the 
bonds subscribed for the canal. 


Shares of the Société des Metaux, which had been 
slowly declining for the last month, have fallen heavily 
since the settlement. After being carried over at 812f 50c 
on Tuesday, they dropped to 780f, losing 30f on the day, 
and the fall was followed by a further reaction of 57f 50c 
to 722f 50c yesterday. The market was more steady 
to-day, and shares recovered to 750f. Rio Tinto shares, 
| which were made up at 467f 50c, closed at 465f, and fell 
yesterday to 448f 75c, but were also better to-day, and 
closed at 455f, after touching 458f 75c. Vigsnaes have 
lost 30f on the week at 200f, and Tharis shares 1f at 126f, 
after declining to 126f yesterday. The following were to- 
day’s closing prices :— 


Par. July 5. June 28. 

f f ec f c fe 
Three per Cents ......... 100... 8345 ... 82774 + O 67} 
Redeemable Threes...... 100 . 86 10xd... 8620 + 065 
| Four &-a-Half perCnts. 100... 106 70 10610 + 0 60 
a eee BOO i55 99 40 98 924 + 0 474 
Austrian Gold 4 % ...... 100... 91 90 9050 + 140 
Turkish Fours ............ 100 ... 15 10 1490 + 0 20 
Egyptian Unified ...... 500... 418 75 41375 + 5 0 
Bank of France Shares 1,000 ... 3,550 0 ... 3,480 0 + 70 0 

Banque de Paris ......... MO ctsie 00... 772 Bie 
Crédit Foncier ............ 500 ... 1,376 25... 1,451 25 - 75 0 
Paris Gas Shares......... 28 ... 1,330 0 .... 1325 0 + 5 0 
DE ASME AN. .cck OOO... 2168 JS... 2II0 0 = 1:25 
IIR: 955. 505s. hzis 600... 209250 ... 310 0 -—' 7 5&0 
Northern Railway ...... 400 ... 1,575 O ... 1,572 50 + 2 50 
Western Railway- ...... 500... 910 0 ... 895 0 +15 0 
| Orleans Railway ......... 500 ... 1,330 0 ... 1320 0 + 10 0 
| Eastern Railway ......... 500... 785 0 ... 775 0 +10 O 
Lyons Railway............ 500 ... 1,260 0 ... 1,247 50 + 12 50 
Southern Railway ...... 600 ... 1,178 75 ... 1,170 0 + 8 75 
South of Austrian Rail. 500. 196 25 182 50 + 13 75 


The divergencies between the City of Paris and the 
Omnibus company, which has a monopoly for the whole of 
the city, are approaching a climax. A formal resolution to 
declare that the company has forfeited its privilege has 
been submitted to the Municipal Council, and will be 
shortly discussed, and probably voted. The city recently 
put forward a claim for about three millions of francs for a 
share of profits since 1878, which it pretends the company 
has unduly withheld. This is, however, a secondary 
matter. The principal grievance of the city is the refusal 
of the company to create about a dozen new lines of omni- 


buses, in spite of an article of its concession, by which it | 


sainetinae 








agreed to establish new lines whenever called on to do so. 
In conformity with that obligation, it has from time to 
time created new lines to outlying districts not served by 
public vehicles, but all of which are worked at a loss, which 
on some lines amounts to 80,000f or 100,000f a year. The 
company at the present moment works 36 lines, of which 
18 do not pay their expenses, and it refuses to make any 
further sacrifice. It pretends to be indifferent to the 
monopoly, and to prefer to see it abolished, as the idea of the 
company is, that if the omnibus service were made free, it 
woul be able to drop the unprofitable lines, and by means 
of its powerful organisation, defy competition on the good 
ones. It is, however, probably mistaken in supposing that 
the city would play into its hands in allowing it to enjoy 
the benefit of a practical monopoly without the 
obligations of a formal concession. The city has not 
decided on the system to replace the present one, but four 
different courses are suggested. ‘I'o throw open the 
omnibus services to competition ; to grant a monopoly to 
another company ; to farm out the working of the lines at 
the risk of the city; or to work them itself. The first 
would be the most simple, but it is least likely to be 
adopted, as the city would be conferring a benefit on the 
present company ; the second is open to the objection of 
all monopolies, and unless all the lines are worked by the 
same company the system of correspondence, to which the 
public are accustomed, could not be continued. The last 
alternative would probably meet with most favour from the 
muncipality, and would be supported by the Socialist 
members. It would, besides, place considerable patronage 
in the hands of the Council, which would recommend it to 
that body. 

The Employers’ Liability Bill is still under discussion in 
the Chamber, and although some little progress has been 
made during the past week, not a quarter of the 48 articles 
have been yet disposed of. The committee on the Bill 
suffered a defeat on a clause to exclude from the benefits 
of the pension the members of the families of foreign 
workmen killed, if they did not reside in France. This 
was opposed on the ground of humanity, and also for the 
reason that it would act as a premium on the employment 
of foreign workmen, masters escaping liability in case of 
mortal accidents. The clause was in consequence suppressed. 


The committee accepted an amendment to extend 
the orphans’ pension to children to the age of 


fourteen, who had lost either father or mother by accident. 
In the original wording of the Bill, the loss of the mother 
did not confer a right to the pension when the father was 
living. The pension is also granted to natural children, if 
legally recognised. The widow’s pension is fixed at 20 per 
cent. of the annual earnings of the husband, and the 
orphans’ pension at 15 per cent. for one child, increasing to 
40 per cent. for four or more children, so that the total 
liability of the master may amount to 60 per cent. of the 
annual wages of the workmen killed or incapacitated from 
work. A point of interest was raised relative to the pension 
for workmen incapacitated by accident, some lesiian 
wishing to add the words “in his own trade.” They 
argued that although a skilled workman might be rendered 
unfit for his own calling by the loss of a finger or an arm, 
he would be still capable of following some other occupation. 
The amendment was not, however, voted, as the Chamber 
thought the Bill left sufficient power to the judge to decide 
whether incapacitation for work was total or partial, the 
pension in the latter case being reduced. 

The receipts from shipping on the Suez Canal in June 
amounted to 4,940,000f, against 4,484,944f in the same 
month of 1887. The returns for the first six months show 
1,811 ships and 33,537,465f in 1888, and 1,605 ships and 
29,233,929f in 1887. 

The annual meeting of shareholders of the Panama 
Company, which was to have been held on the 27th June, 
has been postponed to the Ist August, the number of 
shares deposited having been insufficient. 

The following was the amounts of paper that passed 
through the Paris Bankers’ Clearing House in June, with 
previous months for comparison :— 


Francs. 
dies ois he shaker icxevedenes 433,062,777 
MUNYA sk oct vgcsavesesee svakesceapeiwatess 383,960,869 
III Ei ciexccacterweincinacdacniacyewentans 394,431,414 








—_—___, 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, June 26. 
The weather has been extremely hot and sultry, and 


j|,general trade has been affected somewhat thereby. It 


remains true, however, that the crops, wheat, Indian corn, 
rice, and sugar, have visibly improved in condition within 
ten days, and the like is true of cotton, though it is not 
possible to speak of it at this time with so great a degree of 
certainty. ‘The price of wheat has declined somewhat, very 
naturally, under the effect of the weather on the growing 
plant, although current estimates as to the size of the crop 
range at or near four hundred million bushels, or fifty- 
seven million bushels less than the Government reported 


j}as raised one year ago; this, too, with every probability 


favouring some twenty million fewer bushels being carried 
over on July 1 next, than on July 1,1887. For the twelve 
months ended with the 30th inst., the United States will 
have exported about 121,000,000 bushels of wheat, inclu- 
ding flour reduced to the equivalent number of bushels of 
wheat, or nearly thirty-three million fewer bushels than were 
reported during twelve months ended June 30, 1887. 
The present outlook, which, in the absence of a count of 
the visible supplies of wheat, amounts to an estimate 
only, is for about fifty million bushels of wheat, visible 
and invisible, stock on hand in the United States 
on July 1 next. If the crops of winter and 


spring wheat this year aggregate four hundred million 


bushels, as predicted by Government and _ non-official 
reports, the total supply of wheat on July 1, 1888, will 
amount to about four hundred and fifty million bushels. 
Allowing two hundred and eighty million bushels for the 
coming year’s home food requirements, fifty millions for 
seeding, and fifteen millions for use in manufactures, and 
we find three hundred and forty-seven million bushels 
out of the expected four hundred and fifty millions (total 
supplies) accounted for. There would then be remaining 
one hundred and three million bushels of wheat from which 
to take visible and invisible stocks on July 1, 1889, and 
from which to send wheat abroad between July 1, 1888, 
and July 1, 1889. If these totals prove to be approximately 
accurate, the United States will not be able to ship more 
than fifty million bushels of wheat during the twelve 
months ending July 1, 1889. Within thirty days I shall 
be in a position to give you some very definite data on the 
points involved—something more definite than has been 
obtained in previous years from any source, official or 
otherwise. 

The situation in financial circles remains about the same 
as it has been for some weeks. At Eastern centres call loans 
are made at only nominal rates, 1 and 2 per cent., and the 
bank surpluses, with the continued flow of funds from the 
West, arevery heavy. Withinamonth New York, Philadelphia, 
and Boston bank loans have increased about seventeen million 
dollars, or, as the Philadelphia Press calculates, about three 
percent. ‘This is taken by many to point to an advance 
in loan rates in the relatively near future. Just why, is 
hardly apparent. To be sure, some gold has gone and is 
going abroad, but not enough to frighten even those who 
look askance at an excess of import values as compared 
with those of exports. Railway traffic returns are not 
likely to show special increases this month, just before 
harvesting becomes general. Railway rate wars appear to 
be almost impossible to prevent, now that Iowa has enforced 
a materially lower freight rate than is permitted West of 
her, in Nebraska, and North of her, in Minnesota. The 
announcements of dividends by the Vanderbilts ten days 
earlier than customary seemed like an effort to aid the 
prenciory attempts of the room traders to advance prices. 

t was moderately, very moderately, successful, backed by 
a full Lackawanna dividend, and by a dividend by Rock 
Island, which was far from being as much reduced as had 
been rumoured would be the case. But right there the 
favourable information ended. The reports of railway 
earnings—107 companies—during May, showed a gain of 
cmp per cent. over the gross for May, 1887, but it was 

3 per cent. larger than in May, 1886, and 28 per cent. in 
excess of the aggregate during May, 1885. For the five 
mouths ended with May 31, the 1888 total of gross earn- 
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| ings exceeded that of May, 1887, by 4 per cent only ; that 


of May, 1886, by 20 per cent., and that of May, 1885, by 
24 percent. But when this is stated it must be added that 
from 1887 to 1888 the total mileage of the railways reported 
increased 5 per cent. more than the percentage of 
increase in the earnings for the five months in this 
year, as compared with last. The views as to the probable 
construction of railways vary somewhat, but the more 
conservative among those who follow the situation closely 
are inclined to doubt the recent statements that aheavy rail- 
way mileage will be constructed during the current year. 
One journal, the Chicago Railway Age, thinks that 8,000 
miles of new railway will be built during 1888, and possibly 
10,000 miles. But the most thorough and painstaking 
investigation into the subject by any newspaper has been 
made by the Engineering News. That journal concludes 
that not more than 3,000 miles of railway will be laid from 
June 1 to December 31, 1888, which, with the 2,312 miles 
already built, would make about 5,500, or less than one- 
half of the quantity laid in 1887. It is pointed out that 
the larger portion of the 10,000 miles of railway built in the 
latter half of 1887 had been graded by the middle of June 
that year, and that of the 2,312 miles built in the past five 
months, 2,000 miles were graded prior to January 1, 1888. 

This is particularly interesting in view of the probable 
effect on the price of iron and steel. The price of each is 
$2 per ton lower than on January Ist. Production is cur- 
tailed from 35 to 45 per cent., and this new version of the 
outlook for railway construction does not tend to make the 
prospect any more pleasant. 

General speculation is dull, and aside from the fairly 
active distributive trade at certain Western cities, there 
are no new or favourable features in the general situation, 
except, as before stated, the condition of the crops. 
Woollen mills are buying the new clips slowly. The woollen 
industry is dull, and prices are weak. The cotton industry 
is active, and prices are firm. Some grades tend upward. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, July 3, 1888. 


We have evidently entered upon a period of rising prices 
for Stock Exchange securities. This impression, which I 
conveyed to you in my last letter; has been considerably 
strengthened by the want of success and the final collapse 
of efforts the obvious object of which was to interfere with 
the advancing movement and to bring about another 
depression, or at least to check the favourable current of 
affairs. Considering that the monthly liquidation, accom- 
panied by rather rapidly rising money rates, lent a powerful 
support to those efforts, their final failure must be regarded 
as conclusive proof that the time is not fit for the display 
of bear tactics. The interpretation of both speeches from 
the Throne is uniformly favourable, and encouraging to 
such a degree, that one feels rather tempted to warn people 
against the evidently prevailing tendency to regard them 
as absolutely warranting a period of undisturbed progress. 
The following table, shows the advance in some leading 
stocks since the end of May :— 


End of 
May. July 
Ausirian Credit Austalt shares .......scccee-sees 140°25 158°50 
Disconti-Gesellschaft shares ..............ssseeseees 192°00 213°75 
Disek Gisceie) NSN NOE, 5 oo.c cao cectacccosdwaccscacceses 159°25 166°00 
Berliner Handels-Gesellschaft shares............ 154°25 164°80 
Darmstidter Bank shares ............c.seeeeeeseeees 144-00 152-00 
Mecklenburg Railroad. .........2.--seseeeeeeeeeeeees 151°50 ... 16325 
East Prussian Railroad ..............ccecseeeeeeeeees 94°00 ... 105°75 
Marienburg Railroad................:.::cceeeesereees 59°50 . 68°25 
Lombard, or South Austrian Railroad ......... 35°25 40:30 
Russian loan, 1883 ............s0ccc.csseccecssesccsees 78°50 . 83°50 
Russian loam (Old) ......ccccceseessccsescscsseseeeeses 92°00 . 97°10 
Nii cad dG ccdbcccddcceradeemincwons 2525 . 59°25 
Ween hee oii on d356cseeosssacee abs seats «aman 17100 ... 19335 
Hungarian loan...........-s:scesseeesseeseneneeeeeeeeees 77°75 ... 83°50 
FUMME OIE ockceccecvencds<dc4ssntccsdcasasenismyvonsi 96°50 ... 98°10 
Egyptian loan .........:ccceeceeeeceeeseneneeeeeeeeeeees 80°50 83°00 


One of the characteristic features in the development of 
the market is the preference shown to foreign loans, which, 
as the above table shows, have gained considerably. 
It should be remembered that for almost twelve months 


ES 
eee ooo OSes 








a 
My 
e 


na cet nn es nr ann A A ee a 





$$ ET 


a 


862 


foreign securities were ratherneglected,owing to the frequently 
alarming news regarding foreign politics, which induced 
operators and investors to bestow their attention on 
domestic securities, such as the shares of industrial 
establishments. The growth of this tendency has been 
fostered by the factthat numerous conventions and syndicates 
started by manufacturers made it comparatively easy to 
obtain advanced prices and to inflate the receipts of the 
companies for some time. But,in the further progress of 
affairs, such expedients became powerless to counteract the 
decline of exports and to adapt the domestic consumption 
to the rate of production. The result is that the situation 
of many sandins of the national industries, especially of 
the iron and steel industries, is viewed much less favour- 
ably than it was some months ago. In fact, there are 
those who incline towards the oppositeextreme now. How- 
ever, the first sweeping advance in foreign securities was 
quite sufficient to put them once more in the foreground. 
Add to this the impressions created by the announcement 
that a political rapproachment between this country and 
Russia is impending, and that the German Emperor will 
soon be on his way to Petersburg—then you have 
itin a nutshell why the critics of Russian finances, so 
loud and ostentatious only a short time ago, have disappeared 
all at once, leaving the field to those who have combatted 
their views, and who naturally try to make the most of 
their opportunity. It is even stated that new financial 
transactions on the part of the Russian Minister for Finance 
may be expected in Germany before long, and others who 
are less sanguine admit at least that no opposition would 
be made by German politicians and editors in case Russia 
should successfully negotiate with Belgian, Dutch, or 
French bankers. 





To interested parties such a prospect naturally inspires 
the hope, or I should rather say, the desire, that the German 
money-market might be allowed to render whatever assis- 
tance to real or would-be reformers of Russian finances. 
The situation will remain uncertain until we know 
what views the German semi-official Press will propagate 
after the expected Imperial meeting. I am speaking of 
what I know when I mention that the greater number 
of bankers, operators, and investors long for the re- 
establishment of the old friendship with Russia, not for 

olitical, but for financial reasons. There are still very 

rge amounts of Russian stock of every description in this 
country, and if we look at it in the right way, it might be 
something like a misfortune if that amount should be once 
more augmented. Some people no doubt will profit by the 
present occasion, and sell as long as prices advance. The 
great difficulty with them is, what to buy. The Press 
campaign against Russian finances, as well as the conversion 
of many domestic securities, have paved the way for the 
influx of other foreign stocks, and many bankers are now 
interested in not allowing Russian stocks to regain the sway 
they formerly held over the market. For these bankers 
are closely allied with Argentine, Norwegian, Egyptian, 
Italian, Servian, and Hungarian Funds, which they will 
always try to keep on a level with competing Russian stock. 
This creates in many instances a conflict of interests among 
financiers, but the impression is that there is money enough 
in. the market to do justice to all parties, especi- 


ally under the present highly favourable  pro- 
spects. Preparations for the issue of new loans and 


for the conversion of others are being carried on briskly, 
and everybody expects that the autumn and winter will 
bring a return of that prosperity which has been sorely 
missed for about eight or ten years. Of course, there is 
the old adage to be borne in mind, “ "I'wixt the cup and the 
lip, there is many a slip.” Yet everything seems to augur 
well. ‘The issue of the Hungarian loan last week, and the 
impending transactions in Roumanian and Norwegian loans 
are a perfect success, or promise to become so. 


Bank shares have, as a matter of course, joined to their 
great advantage in the rising movement. The advances 
are very considerable. This explains itself by the fact that 
the banks are expected to reap great advantages from the 
animated state of business, especially from the issues and 
conversions of loans, and they will be enabled thereby to pay 
higher dividends. In some quartersit isasserted that the bulk 
of the private investorsare still holding aloof from speculation 
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ment is evidently anything but correct. It is a faet dis- 
tinctly visible to anyone acquainted with the stock exchange 
that at present investors feel very much enoovraged, and | 
that they have contributed considerably towards bringing | 
about recent advances. But it is true, on the other side, | 
that we are not yet as advanced in this respect as we were | 
in 1871-6. The complaint alluded to simply shows that | 
the operators entertain very high expectations regarding | 
the share the private public will take in approaching | 
operations. 
| 
{ 


| 
and do not share in the present movement. This vate | 
{ 
| 
| 
| 


The project of establishing a German-Chinese Bank, 
for the promotion of the financial, commercial, and indus- 
trial relations between Germany and China, which was first 
started by the Deutsche Bank, has now obtained the 
valuable support of the president of the Imperial Bank, 
Herr von Dechend, who presided at a meeting the other week. 

The Rhenish-Westphalian pig-iron convention has been 
prolonged until the close of the year 1889. 

Ata meeting of the German brewers, which took place 
in Stuttgart, it was argued that the railroad tariff for the 
transport of beer is higher in Germany than in any other | 
country, and that it should be reduced. It was stated | 
that the freight charges for 10,000 hogsheads of beer over 
300 kilometres are : In Germany, 192 m; Austria, 178.10m; 
Italy, 137.22 m; French Eastern Railway, 164 m ; French 
Northern Railway, 152 m ; Belgium, general tariff, 99 m ; 
export tariff, 83.20 m. ; 

The discount rate in the open market, which during 
the past week had been steadily advancing, and almost 
approached 3 per cent., has gone down to 13 per 
cent., and the chance is that it will decline further. 
‘The rise was merely the temporary effect of the universal 
demand for money at the time of the monthly liquidation, 


which, although it went off smoothly, brought some embar- | 


rassment to a few small and insignificant speculators. The 


same cause led to decrease in the metal stock of the | 
Imperial Bank of about 24 million marks, which brings | 


the total figures down to 988,008,000 m. 

To-day’s Stock Exchange witnessed some realisations, 
and a slight decline for some descriptions of stock. But 
the general situation remains unchanged. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, July 3. 


A considerable rise of prices again took place at our | 


Stock Exchange in the course of last week, and although it 
is not to be compared with the rise of the foregoing week, still 
all prices, without any exception whatsoever, have improved. 
The cause of this continued rise, which has at last got the 
better of the dead weight that has pressed upon the bourse 
since 1873, and which reminds us vividly of the days of 
1872, is in reality nothing but the unexpected tenor of the 
Prussianspeech from the Throne, which, with its declarations 
and promises of peace, comes very near the standard of 
Emperor Frederick’s great-hearted words. The forthcoming 
visits of the young Emperor to the Czar, the Emperor of 
Austria, and the King of Italy, are not without their effect. 
Some remarks, devoid of tact, which had been published in 
a Hungarian paper immediately after the accession of 
William II.,caused the German Press to raise an outery, and 
a short newspaper war followed; but the speech from the 
Throne, which, in its remarks on Austria-Hungary, could 
certainly not be interpreted in two ways, has put all straight 
again. Not a shade of distrust is entertained in official 
circles concerning William II.’s journey to St Petersburg, 
which is generally approved, because it will give the Czar a 
good opportunity for withdrawing the hand he was about to 
extend to France. ‘There can, of course, be no question of 
an alliance of the three Emperors which, with Italy, would 
form a quadruple alliance, because the league with Germany 
is an altogether different thing from the allianee of past 
days, andis intended toreplace the old German confederation. 
Besides, Russia’s interests are diametrically opposed to those of 
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Austria-Hungary. Austria wishes to have the indepen- 
| dence of the Balkan States maintained, with a view to the 
| freedom of the mouths of the Danube and the Bosphorus, 
| whilst Russia is doing her utmost to turn them into 
| Russian satrapies. Germany cannot give its consent to 
| the mouths of the Danube being placed im Russia’s power, 
| as part of its territory is watered by that river. Though 
| there can be no doubt that Russia has by this time opened 
her eyes to the fact that the Triple Alliance is too over- 
| powering to allow of any attempts to break the peace, 
!, Emperor William’s visit and kindly demonstration give the 
|| Czar a chance to change, or at least to postpone, his inten- 
| tions under the pretext of friendship. 
| __ With such prospects in view, the financial men of 
| Vienna think they may calculate upon a good time to come. 
| It is hoped that the improvement will not be limited to 
| the bourse, but that industry and commerce will profit 
| also. ‘The prospects of a good harvest, which are due to 
rain having set in when it was most necessary, also work 
| their favourable effect upon business circles generally. 
| Vienna especially will greatly profit by a revival of business 
| Just now. lhe Jubilee Exhibition opened six weeks ago 

shows that the years of depression have been made use of 

for developing the manufactures, and, above all, the 
| industrial arts of the country to quite a surprising extent. 
| Prices are generally such as to fit Austria for competition 
on the foreign markets. 

The last term for the maize ring was at an end yesterday, 
but it did not bring about the expected catastrophe. Both 
in Vienna and in Pesth the bears settled their engagements 
partly by delivering the goods promised, partly by prolonga- 
| tions, and partly by paying the differences. The stock of 
maize in the city: docks of Vienna is at present almost 
300,000 ewts, whilst there are 180,000 cwts more in the 
docks of the Union Bank. Last year, about this time, the 
stock in both docks did not exceed 75,000 ewts. 

_ The Roumanian Government is beginning to pick holes 
in its prohibitive duty tariff by granting special favours. 
Thus a manufacturer of wooden articles has been granted 
fifteen years’ free import of wood under the condition that 
80 per cent. of the goods manufactured are again exported. 
lhe amount of money to be paid here on the 1st July 
for interest and redemption of capital is the highest ever 
recorded. ‘I'he following are the amounts due :— 


40,798,000 florins in notes. 





36,687,000 » Silver. 
11,918,000 » gold. 
42,649,000 »  franes. 
| 6,449,000 » marks. 
93,000 » pounds sterling. 


| In all 109 million florins, of which 94,700,0004 are due for 
| Interest and 14,300,000H for repayment of capital. The 
| Austrian Government will shortly place before the Galician 
| Diet a Bill on the redemption of the brandy licences to the 
| landed proprietors of that Crownland. 
|| The board of the Austrian State railways has resolved to 
take four small lines which have hitherto been under the 
| Management of private societies, into its own hands. 
In Budapesth a small clearing-house is to be opened to- 
day. The arrangements and rules were proposed by the 
| Austro-Hungarian Bank, and copied from those of the 
London Clearing-house. Besides the Austro-Hungarian 
Bank and the Hungarian General Bank of Credit, five 
banks of Budapesth participate in the new institution. 
The repor‘s of ten banks of Budapesth state their divi- 
dends to have varied between 5 and 10 per cent. for 1887 ; 
one bank paid no dividend at all. ' 


I must ask you to correct a printer's error which I 


30th June. 

The table showing the forced sales of the last seven years 
contains no figures for Austria, but only proves that the 
number of forced sales in Prussia is continually decreasing. 
One list of figures showed all the forced sales, the other the 
sales of immovables, houses and landed property. The 
total of forced sales decreased trom 17,473 to 10,233 in 
Seven years, the forced sales of building and landed pro- 





| perty from 9,855 to 5,895. 
lll lle 
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; | for interest, whereas, as regards their fondness for orna- 
lave observed in my last letter in the Economist, dated | 
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Correspondence. 


A GOLD STANDARD FOR INDIA. 
TO THE EDITOR OF THE ECONOMIST. 


Smr,—As Mr Daniell still misapprehends my proposal, I 
must trespass once more on your space. 

Silver or notes will be issued by the Currency Depart- 
ment, or by the Government Treasuries acting for it, against 
gold which may be brought for the purpose. The silver 
so issued will be taken from the currency reserves, and will, 
therefore, constitute an increase to the coin circulation. 
The notes so issued will constitute an addition to the paper 
currency circulation. The scheme will be introduced b 
allowing the currency balances to be held partly im gold. 
There will be no need, as Mr Daniell supposes, to borrow, 
or to increase taxation, or to divert the revenue of the 
country from its legitimate objects. 

Depositors of gold, in exchange for one-lakh-notes, will 
have gold absolutely reserved to meet the one-lakh notes 
outstanding. 'There is no stipulation that depositors of 
gold, in exchange for rupees or rupee notes, shall be able 
to recover it by repaying silver. But I look forward to the 
time when the existence of a sufficient gold reserve (beyond 
that required for the one-lakh notes) may enable such a 
stipulation to be made in respect to rupees and rupee 
notes presented for the purpose when of the aggregate value 
of 100,000 rs. 

In regard to the possibility of maintaining the rate at 
1s 6d the rupee. I need scarcely explain that no expan- 
sion of the rupee currency brought about by the deposit of 
gold, would reduce the gold value of the monopoly rupee. 
An expansion brought about by the unearthing of hoards 
would be, as I pointed out at page 15 of my original paper, 
and again in my letter of the 17th instant, a serious 
danger to the success of my proposal.—Your obedient 
servant, L. C. Propyn, 

Formerly Accountant-General and Commissioner 
of Paper Currency Madras. 

79 Onslow square, June 30, 1888. 


GOLD STANDARD FOR INDIA. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Grenfell, in his letter in your last issue, wishes 
to know why “a gold standard should suddenly alter all 
the habits of the Indian people,” so that under it the gold 
at present hoarded would find its way into general cireu- 
lation. I should say, in reply, that it would not alter their 
habits at all. They are fond of ornaments, and they are 
also fond of interest. At present they have no inducement 
to indulge the latter fondness, so far as their gold is con- 
cerned, because it is safer to hoard it than to place it out 
at interest in the currency of the country. A man who 
lent the equivalent of 100 sovereigns in January last year |, 
would have become a creditor for only 1,333 silver rupees : 
whereas, if he had kept his 100 sovereigns till to-day he 
could have bought 1,500 silver rupees with them. If he 
were repaid the 1,333 silver rupees to-day he could only buy 
89 sovereigns with them. It is thus the present artificial 
system in India of shutting out gold, their own old 
standard, as legal tender, and keeping the mints open for 
the coining of the discarded and depreciated silver of the 
rest of the world (the most reckless and immoral currency 
policy ever adopted by a civilised Government, and a cruel 
wrong to a subject people), that forces gold hoarding on 
the Indian people, in so far as it deters, by uncertainty as 
to return of the principal, the exercise of their fondness 


ments, the present system does nothing to prevent their 
indulging in it. There is no more difficulty in obtaining 
gold for ornaments, or for hoarding, by those who can 
afford it, under a silver than under a gold standard. 
But a man possessing gold legal tender is always 
more ready to part with it than with gold m 
any other form. For these reasons there seems 
to be no doubt whatever that a gold standard for 
India would lead to very large quantities of the gold now 
in the country finding their way into the currency, and 
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give an immense impetus, not only to her internal progress, 
but also to the importing of those articles which the 
country more and more needs for its comfort and develop- 
ment. The following is from a native newspaper, “‘ India 
may get rid of the exchange difficulty if gold coins are 
introduced here. Only those who profit by silver coins 
being current are opposed to this suggestion. If the 
Government of India does not decide on the introduction 
of gold coins, India will be ruined.” This, although 
et is an intelligent cry against a real wrong and 
anger. 

r ‘Grenfell also holds that low reserves and high 
interest are no indications of a relative scarcity of gold. 
It would, I think, interest your readers if he would explain 
in what a scarcity of gold (if not metaphysical) does 
consist; also whether, in the event of any real scarcity of 
gold, it would not, in the first instance, attack the reserves, 
on the principle that if a man is reduced to his last 
sovereign, he will part with that sovereign before he sells 
the coat on his back: that is to say, whether an apprecia- 
tion of gold, while it is going on, will not attack the 
reserves before it affects trade ?—Yours, Xc., 

Witiiam Dovetas. 
22 West Nile street, Glasgow, July 4, 1888. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications. Thereon. Liability. 
: & 
Amount previously subscribed ............. 102,333,000 
Issues of the week :— 
Argentine Republic (Province of Tucu- 
man), 6 perCent. Loan, for £600,000, 
at 94 _ Ns ccu Ahesvid wsmaeachebaees o« 552,000 ...... 160,000 _...... 402,000 
Do. (Province of Entre Rios), 6 per 
Cent. Loan, for £1,200,000, at 97 per 
I Linaiddla bie cesasissaciehssvebidbacsesiueds 1,164,000 ...... 240,000 924,000 
Brighton Alhambra (L.), £5 shares...... 26,000 ...... i 13,000 
Do £50, 54 per cent. Debentures...... 10,000 ...... GOD cease 7,000 
Brown Bayley’s Steel Works (L.), £10 
SD kcath seeahcesdliinccsnsyssxeckwaskexein ess 100,000 ...... 30,000 ...... 70,000 
BD DIO stesso. aces cisecenivascee 60,000 ...... 60,000 ...... ioe 
F. Joyce and Co. (L.), £1 shares ......... 45,000 ...... 22,500 ...... 22,500 
Fore Street Warehouse (L. and R.), 4 
per Cent. Debentures ...................6 120,000 ...... Pee ieee si 
Greenwood and Batley (L.), £10 shares 220,000 ...... 44,000 ...... 176,000 
Do 5 per Cent. Debentures............... 80,000 ...... 80,000 ...... as 
Jeetwarpore Indigo Planting (L.), £1 
See ee 50,000 ...... BGCO s:-.. 37,500 
Melbourne Tramways Trust, 44 per 
cent. Debentures for £250,000 at 107. 267,500 ...... 187,500 ...... 80,000 
Newfoundland 4 per Cent. Inscribed 
stock for £235,000, at 102 per cent. ... 239,700 ...... 188,000 ...... 51,700 
North Stockton Coal (L.), £1 shares ... 85,000 ...... 42,500 ....... 42,500 


Norwegian 3 per Cent. Loan, for 
£3,560,000, at 884 per cent................ 
Union Bank of Australia 4 per Cent. 
Inscribed Stock Deposits, f. r £250,000, 








ee I Gs eri veces ces nesnsscavecricensct 255,000 ...... 125,000 ...... 150,000 
NE ss ccssecivoccsbnivniconiine 3,274,200 
Total subscribed to date in— Total subscribed for year— 
2 
98,066,000 
01,074,000 
vail 77,972,000 
s ,031, 
seeded 145,550,000 


We have received the following prospectuses :— 


Brown, Bayley’s Steel Works (L.)—This is a new 
company formed to take over the well-known business of 
Brown, Bayley, Dixon, and Co. (Limited). The share capital 
is £100,000 in £10 shares, and there are 5 per cent. deben- 
tures to the amount of £60,000, for which the Trustees, 
Executors, and Securities Insurance Corporation (Limited), 
are authorised to receive subscriptions at par. The list 
will open Thursday, July 5, and close on or before 
Tuesday, July 10, at 4 p.m. 


Entre Rios 6 per Cent. Loan for £1,200,000.—Messrs C. 
De Murrieta and Co. are authorised to receive subscriptions 
at a minimum price of 97 per cent., for the above loan of 
the province of Entre Rios, in the Argentine Republic. 
The loan is issued in pursuance of a law of the Provincial 
Congress of November 4, 1887, by which the Government 
is authorised to subscribe for shares in the Provincial Bank 
of Entre Rios, to the amount of six millions of dollars, 
national money, and to pay for such shares in public 
External funds of the province. The bonds are stated to 
be specially secured upon all the profits to be received by 
the Government upon those shares; and also on the 
“roa revenues of the province. The list will open on 

riday, July 6, and close on or before Tuesday, July 10. ° 


F. Joyce and Co. (L.)—Capital, £60,000, in £1 shares: 
of which 45,000 shares are now offered for subscription: 
This company is formed to acquire the business of F. Joyce 
and Co., manufacturers of ammunition and cartridges for 
sporting and other purposes, which has been in operation 
for upwards of 60 years. The price to be paid to vendors 
for the plant, stock-in-trade, &c., is £15,000 in cash, and 
£15,000 in fully paid-up shares of the company. The list 
of applications for shares will close on the 10th instant for | 
town, and the 11th instant for country. 


‘ore Street Warehouse (L. and R.) 4 per Cent. Deben- 
tures.—This company is issuing £120,000 Four per Cent. 
debentures at par, payable in 1928, redeemable at any 
time after 1898 on giving six months’ notice. Applica- 
tions from shareholders will have the preference. The list 
for applications will be opened at the counting-house of 
the company on July 6, and closed on or before the 16th 
inst. 


Greenwood and Batley (L.)—Share capital, £400,000, 
divided into 14,000 7 per cent. Cumulative Preference 
shares of £10 each, and 26,000 Ordinary shares of £10 each, 
also £100,0005 percent. Debentures. Presentissue, forwhich 
the'T'rustees, Executors, Securitiesand Insurance Corporation 
(Limited) invite subscriptions, viz.:—Debentures, £80,000 ; 
preference shares, £80,000; and ordinary shares, £140,000. 
This company is formed to acquire the business of Messrs 
Greenwood and Batley, engineers and machine makers, of 
the Albion Works, Leeds. The business was originated by 
the late Mr Thomas Greenwood and Mr John Batley, in the 
year 1856, and since the death of the former, in 1873, has 
been conducted by Mr John Batley, Messrs George Green- 
wood, Arthur Greenwood, and Henry Greenwood, 
and Mr John Henry Wurtzburg. The company will 
take over the business from March 31 of this year. In | 
addition to the £265,000 (the price to be paid by the com- | 
pany to the vendors), £35,000 of shares are now issued, so | 
as to bring up the present available capital of the company 
to £300,000. This £35,000 is partly required to carry | 
out additions to the buildings and plant, and partly for | 
additional working capital, to meet the increased turnover | 
of the firm. The vendor takes as part purchase money 
one-third of the share and debenture capital. 





Melbourne Tramways Trust 44 per Cent. Debentures.— | 
The Commercial Bank of Australia, Limited, and the City 
of Melbourne Bank, Limited, invite tenders for £250,000 
of the above debentures. ‘he bonds are guaranteed by | 
the City of Melbourne and the suburban municipalities 
jointly and severally. Tenders will be received at the 
Commercial Bank of Australia until 2 p.m. on Tuesday, 
the 10th inst. The minimum price is £107. 


Newfoundland 4 per Cent. Inscribed Stock.—The London 
and Westminster Bank (Limited) invite tenders for an 
issue of £235,000 of the above stock at a minimum price of 
102 per cent. The principal is repayable at par May 9, 
1938, the Government having the option to repay the prin- 
cipal after May 9, 1913, on giving twelve months’ notice. | 
Tenders will be received not later than 2 p.m. on Wednes- 
day, July 11. 


Norwegian Government 3 pér Cent. Conversion Loan.— 
Messrs C. I. Hambro and Son offer for public subscription 
the bonds of a loan for £3,560,000 sterling, bearing 3 per 
cent. interest. This loan is raised for the purpose of 
redeeming the £1,356,200 outstanding bonds of the Four 
per Cent. loan of:1884, and £1,631,500 outstanding bonds 
of the Four-and-a-Half per Cent. loan of 1878, the balance: 
being a further contribution of capital to the Mortgage 
Bank of the kingdom of Norway. 


following terms, viz. :—each £100 of the 1884 loan, with 
all coupons due on and after the 15th of September next 


attached, tendered for conversion, will be allotted an | 
equivalent amount of fully-paid scrip of the new loan and | 


£13 3s 3d in cash. Each £100 of the 1878 loan, with all 
coupons due on and after the’ 15th of July next attached, 


tendered for conversion, will be allotted an equivalent | 
amount of fully-paid scrip of the new loan and £14 16s 8d | 
The subscription price is 884, and the list will be | 


in cash. 
closed on or before July 10 at 4 p.m. 
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The option is offered to | 
holders of bonds of these loans to effect an exchange on the | 
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Union Bank of Australia (L.), 4 per Cent. Inscribed 
Stock Deposits.—The directors invite tenders for £250,000 
in inscribed stock deposits at a minimum price of 102 per 
cent. These deposits will bear interest at 4 per cent. per 
annum from Ist July, 1888, payable half-yearly on 1st 
January and ist July of each year, and will be subject to 
the same conditions, including repayment at par on Ist 
January, 1905, as the existing issue. The stock will be 
inscribed at the bank’s office in London, and will be trans- 
ferable in even sums of £10 and upwards, by ordinary 
transfer deed, without charge by the bank. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 














The Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, July 4, 1888. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ......... 36,516,920 | Government debt .... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 20,316,920 

Silver bullion ......... siz 
36,516,920 36,516,920 

BANKING DEPARTMENT. 
£ | £ 
Proprietors’ capital... 14,553,000 Government  securi- 
MO es ca erclsdiedenicvecs 3,140,748 HOG tee EE 16,626,767 
Public deposits*...... 7,243,831 | Other securities ...... 19,797,766 
Other deposits......... 23,967,715 | Notes. .6:i6..655...88Ai:. 11,278,855 
Seven-day and other Gold and silver coin 1,391,111 
Raith ci canceaiiite 189,205 

49,094,498 | 49,094,499 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts, 


Dated July 5, 1888. F. MAY, Chief Cashier. 


FRIDAY N§GHT. 





The preceding accounts, compared with those of last: week 
exhibit :— 


Increase. Decrease. 
£ & 
Circulation (excluding Bank post bills) .................. Lt re 
ME MUUINEUIIED 5 cceinécevectiveesseses cecssatcederscesavasenielh SRPOEOR.  "icexeesdang ie 
NN da csiis cide «séiectinicanbneendavbiteehacneseuenii< vat) Hiitebeaen 2,271,829 
IN MUUINUIIINL cna vnksqaievestaaiaiassemminaiecs aioe setae 126,624 
UNE ocickere stain tiv sacedoseccnidinaicateagecredaoatas GEOOE. secsonsecina ie 
— Suda tbvobeatnsad video seuvivineptdedaginigewuessierineieeieascs bie)  Siddenadqade 452,505 
bia iiicawndeetswauierelcgtineliucabeatiade Cavdesueecch Sticks e seuaaies 1,349,590 
WS Ny ak dacuivece enon vdeisdadiaessokekcdcnsiuchisadsceedcdcvaseadaocs CORTE sesserices aah 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending July 4, 1888 : 

























| | 2 | 
, Geld el | Securities| IEsl¢ 
| Cai in from __ Circulation} | in | \Z=\¢ 
Date, | Coin and Abroad, or | (excluding | Deposi Banking | eee 
Bullion. out for Bank Post | VePosits. | Depart- | Reserve. log a 
Export. Bills). } ment, ole 
| — 

| 

£ £ £ £ i. be. caer oe 
Aprill1; 21,270,547; 489,000 out, 24,269,795 | 33,886,257, 38,508,351 13,200,752) 383.2. 
18| 21,495,975} 82,000 in| 24,133,650 | 33,019,577 37,304,239'13,562,325) 403, — 
25) 21,240,405} 884,000 out! 24,296,650 | 31,962,993) 36,667,637 13,143,754 404/— 
May 2) 20,250,685] 450,000 out! 24,734,415 | 31,210,609) 37,407,260|11,716,270 374|—- 
9} 19,566,136) 148,000 out! 24,555,355 30,837,236) 37,545,932 11,210,781! 36 3 
16) 19,667,273} 105,000 in) 24,508,305 | 29,699,625  36,229,093)11,358,968] 38 |— 
23! 19,814,925} 215,000 in} 24,225,005 30,240,644 36 56 /11,789,920) 333|— 

30) 29,263,074] 291,000 in) 24,252,810 30,483,377) 36,093,169/12,210,264 394 — 
June 6) 20,817,130} 578,000 in 24,370,280 30,489,075) 35,682,542 12,646,850 4143/2} 
13} 21,288,993 55,000 in| 24,033,680 31,454,504, 35,850,849 13,455,313) 42 |— 
5,000 in) 23,979,890 | 32,263,722 36,222,142'13,869,772 42})'— 
536} 312,000 in) 24,340,980 | 32,227,614 36,039,319 14,019,556, 43)|— 

yuly 4 21,708,031! 46,000 out! 25,238,065 | 31,211,546 36,424,533 12,669,966 408 — 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
gets corresponding with the present date, as well as ten years 

ack, viz. :— 


eee 

















At corresponding dates} July 10, | July 8, July 7, July 6, July 4, 
with the present week. 1878. 1885, 1886. 1887. | 1888. 
Circulation (excludin £ £ £ £ £ 
Bank post bills) ......... 28,365,765 | 25,812,460) 25,567,010! 25,534,430 | 25,238,065 
Public deposits............... 4,757,974 | 6,208,204) 5,975,965; 6,042,997 | 7,243,831 
Other deposits .........:.00+. 22,900,386 | 32,300,404) 25,815,515) 27,164,047 | 93'967°715 
Government securities ...| 17,673,519 | 17,054,990) 16,282,597! 17,439,554 16,626,767 
Other securities ............ 18,842,887 | 22,353,707) 22,235,831) 20,967,344 | 19,797,766 
Reserve of notes and coin| 9,328,126 | 17,139,867; 11,006,884, 12,805,262 | 12,669,966 
Coin and bullion............ 22,693,591 | 27,202,327) 21,123,894) 22,589,692 | 21,708,031 
Proportion of reserve to} } \ é 
Habilitles . ....<s.cavedesosts 333 % 443 % 353% | 389% | 408% 
Bank rate of discount .. 34% 22% I s+ a ae 
Price of Consols ..........+. 96ixd | 995 101$ | 1013 | told 
Price of silver per oz...... 528d 494d 444d 444d | 423d 
Average price of wheat...| 46s 0d 33s 3d | 32s tid 352 Od Sis 4d 
Exchange on Paris(short)| 25 10 15 (25 17} 22}, 25 24 | 25 2025 | 25 25 30 
— Amsterdam (short) 12 Of 1412 0} 1312 0 6 121 12 2:12 1h & 
— Hamburg (3 mths 20 59 20 62 66 | 20 31 | 204852 | 20 51 55 


101,805,000 '110,745,000 132,389,006 136,662,000 188,193,900 
* New 23 per cents.—Goschens. 


Clearing-house return ... 





The amount of the “other deposits,” compared with the “other 
securities,’ showed in 1878, an excess of £4,057,549; in 1885, an 
excess of £9,946,697; in 1886, an excess of £3,579,684; and in 
1887, an excess ot £6,196,703. In 1888, there is an excess of 
£4,169,949, 


In 1885, the money market was very weak, owing to the increased 
supply from the payment of the dividends. Short loans were not 
wanted even at } to 4 per cent., and the quotation for the discount 
of bills was barely ? per cent. The markets for all securities were 
dull, notwithstanding the low value of money. The Bank return, 
with a reduction of £293,000 in the reserve, and an increased 
liability of over £3,000,000 under private deposits, showed a falling 
off of fully 4 per cent. in the proportion of 443 per cent. 


In 1887, the money and stock markets were featureless. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 



































000’s omitted. 
Weeks | | Stock Exchange | Z | “Fourths” of the 
Ending. | Total. Pay Days. | Consol Pay Days. | Month. 

1888. | £ Date. | £ | Date. £ | Date. | £ 
JanltoAprl11 | 1,940,620, | 1888. | jAug. 4/ 23,368, Aug. 4) 23,368, 
gs genie | 163,932, Jan. 12 45,825, Sept. 1 25,331, '‘Sept.* 3} 18,754, 

110,546, | 27| 66,678, |Oct. 5 21,768, ‘Oct. 4) 18,769, 
154,820, Feb. 9 57,811, |Nov. 4] 20,919, |Nov. 4 20,912, 
126,659, 29 53,363, |[Dec. 1 27,028, Dec.* 3} 17,649, 
157,867, Mar. 14) 52,083,| 1888. | 1888, 
98,206, | 28) 64,758, |Jan. 5) 24,171, Jan. 4] 25,885, 
128,392, |Apr. 12) 58,303, |Feb. 2} 27,168, |[Feb. 4] 20,499, 
131,134, | 26; 61,487, /Mar. 1! 27,304, Mar.* 3) 22,134, 
105,575, May 11| 654,558, |April 5) 39,752, April 4) 22,699, 
150,167, 30; 50,646, May 4|) 26,414, May 4) 26,414, 
96,234, June 14; 650,702, |\June 1) 29,899, |Jume 4 20 
188,193, 28| 48,295, July 4) 33,477, July 4) 38,477, 
Total, 1888... | $,552,345, | 614,454, | 208,185, | | 171,940, 
Correspndg. | | o nl > - mo m09 | ena 
total, 1887 J 2,191,708 604,059, eee | 178,792, 157,017, 
Inc.orDec. ) + 360,537, + 40,395, +29,393, | +14,923, 
in 18g8. f/=113% | .. |= 67% } | = 164 %| = 95% 
Gross_ total oe —-—— 
in 1887 ... 6,077,097, | 1,145,842, | 297,199,t} | 256,469,t 

Do 86... 5,901,925, | 1,198,557, | 263,497, | | 215,519, 
Inc. or Dec. +175,172, | - 52,715, | |-+ 33,702) + 40,950, 

in 1887 ...|= 27% | = 44% | |= 12°9 % |= 19°0 % 


* The “ Fourth” fell on Sunday. 
t In four instances the “ Fourth” in 1887 was also the Consol pay day, 
whereas in 1886 this only happened twice. 








The following is the Manchester Bankers’ Clearing :— 








1887. 1886. 
£ £ 
Boba vene. cercescccessiccvesccasocccesdsopennttedecsaccoss 127,214,556 .......2. 120,425,003 
Increase in 1887............ £6,789,553 = 5°6 per cent. 
1888. 1887. 
£ £ 
Twenty-five weeks ended June 23 ............ 64,159,072... 59,395,372 
Week ended June 30 .......cccesceceescereeseeeees 2,649,080 2,852,582 
66,308,152 ......... 62,247,954 
Increase in 1888............00 £4,560,198 = 7°3 % 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE, 




















July 5, | June 28,/ Jr ly 8, or Decrease. 
1888s. {| 1888. 1887. | 
Last Week. Last Year, | 
—— SO es j 
ASSETS. , - |e el £ £& 
Coin and bullion—Gold ...| 44,496,000) 44,604,000: 48,258,000 — 108,000 — 3,762,000 
— Silver..' 48,940,000 48,932,000, 47,332,000 + 8,000 + 1,608,000 
Government securities ..., 14,104,000, 14,104,000, 14,375,000 « |= 271,000 
Private securities ............ 35,484,000 34,020,000 33,699,000 + 1,464,000 + 1,785,000 
LIABILITIES. } | | 
FORGE. cscacneuctaysamessurniquinn 106,764,000 103,862,000 108,995,000 + 2,902,000 - 2,231,000 | 
Government deposits ......) 9,613,000, 10,397,000 10,448,000 — 1,284,000 — 835,000 
Private deposits ...........+0+ ' 17,272,000, 17,605,000 14,944,000 — 333,000 + 3,228,000 





| 
Comparative Increase | 
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to the withdrawals of notes and coin for the internal circula- 
tion, the reserve exhibits a decrease of £1,350,000, and its 





! 
| 


IMPERIAL BANK OF GERMANY. 


~ | June 30,, June 23, ; June30, | 























Asser. — — _ a - ane aoe. proportion to the liabilities has fallen nearly 3 per cent. The 
Coin and bullion ............ 49,400,000. 60,598,000 40,126,000 - 1,198,000 + 9,274,000 | » ny. ite have Aolle : 2 972.000, whil | 
Discounts and advances ... 27,072,000, 22,638,000 27,434,000 +-4,484,000 - 362,000 | pris ate deposits have fallen off by £2,272,00( ee the | 
Net a sahil alias 43,082,000] +6 nen TE | public deposits have gained £1,256,000. An increase of || 
es in cireulation ......... 942,000; 46,432, 082, 510, +880, init " " 8 ‘ 
Current accounts ............ 20,378,000, 24,143,000 17,207,000 - 3,765,000 +- 3,171,000 £512,000 in the private securities shows that the public have | 
only borrowed to a slight extent in anticipation of the |; 
AUSTRO-HUNGARIAN BANK. divieuie 1 
~~) June23, ) Jane 15, See. | 7 . . | 
Tere” | tess” | “Iee7-" {pastWeek! Last Year. | _ The £2,600,000 of Treasury bills were allotted this week as || 
sien ee £ £ £ ee ee follows, viz., in bills at three months £1,290,000, and in bills at | 
Ao and Balin Gold | 1 oee oes! Le peRneO Lecaeaoolt- lo‘ & Seong | Sixmonths £1,310,000, Tenders for the former at £99 14s 10d | 
Discount and advances .. | 16,985,000. 16,979,000 17,006,000 + 6,000 ~ 21,000 | will receive about 48 per cent. and —— full ; oe 
LIABILITIES. | atter 99 Qs above, will receive in f 
Circulation ............c0:.0-+- ' 36,640,000 36,928,000 36,501,000 — 288,000 + 139,000 for the latter at £99 2s 6d, and above, yeas ull. | 
: a a ee -—— | Theaverage rate per cent, forthe three months’ bills was £1, 
: and for six months’ bills £1 13s. | 
NETHERLANDS BANK. || 
"june 80,) June &3,) July 3 The silver market has been quiet and dull. Bars close || 
7 all 7_ _ | - Lae Week Last Year. | rather lower, at 428d ; Mexican dollars have been dull, at 1 
Cein and bullion—Gold ...| 5,487,00¢| 5,480,00¢ _5,092,000'+ 7,000'+ 395,000 | 414d per oz. 
one Silver...| 8,200,000] 8,207,000 8,309,000)- —7,000/- 109,000 ah i : ; fad. | 
Diseount and advances... 6717000 61470000) 6'534,000-4 247/000/4- 138,000} Lhe India Council sold the following drafts on Wed- || 
LAABILITIES. | | nesday :— 
a in circulation ...... 16,770,000, 16,371,000, 16,426,000 + 3$99,000'+- 344,000 & sd 
SII. tminsernkeisvtigsnicebiog ' 2,228,000! 2,396,000.  2,163,000.- 168,000\+ 65,000 149,600 in bills on Calcutta at 
—- Se ee een ia iii i = . 100,100 in billson Bombay at |} 1 4 1-4 per rupee about 50 per cent. 
NATIONAL BANK OF BELGIUM. 50,300 in bills on Madras at 
~ Fane 33, June Gi, | June 38, From April 1 to Wednesday night remittances to the 
" | 1888. 1388. | 1887. Last Week Last Year. | extent of 5,45,94,000rs had been sold, realising £3,689,572. 
SSETS. £ £ £ } £ £ of Dei bia 
Coin and bullion............... | 8,870,000, 4,027,000 3,846,000 — 157,000 + 24,000 The grant of life annuities and annuities for terms of 
a. sasnvanenees , 11,689,000; 11,446,000, 13,008,000 + 243,000 — 1,319,000 | years, which has been suspended in consequence of the | 
Circulation .........:sceses000- | 13,965,000] 13,741,000 14,064,000 + 224,000 — 99,00) | recent conversion of the National Debt, will be resumed by 
re 2,608,000) 2,575,009 2,899,000 + 33,000 — 291,400 | the National Debt Commissioners, at their office, 19 Old | 
Seiden Jewry, E.C., on and after Monday, the 16th instant. | 
595 Jancis = ar Mr Lewis Philip Allen retires from the firm of Harwood | 
18s, | 1888." | 1997.” {Last Week! Last Year. | Knight and Allen, and Mr Arthur Louis Allen, who has for | 
: Aserrs. £ £ so) Tie sk « several years held the procuration, has been admitted as a | 
Coin and bullion ............ 13,968,000) 13,900,000; 12,408,000;+ 68,000, + 1,560,000 artner 
Discounts and advances ...| 37,148,000 37,117,000) 36,249,000 + 31,000'+ ‘so9\009 | Partner. 
IABLLITIES. } , » (1 re ; ag ala . ar sh? ; } 
Circulation .........1.cssseee0 25,607,000] 25,569,000, 23,375,000 + 38,000’ + 2,232,000 ee on de es a a n ae = 
Deposits porsnserrorseensenrensee| 16,926,000} 16,053,000; 16,427,000\— __ 27,000 — 401,000 son, Werar aspar van e since, who was 1h y,aamMtea | 
| a member of the Institute of Chartered Accountants. 
NEV ! iKS. ; . path 
ee Ae ae | It is announced that from the 2nd inst. Don Domingo | 
jae” | Tune 28, | July 2) | ast Weck! Last Year, | AYatragaray, Vice-President of the Board of Directors of the | 
ASSETS. Re th ee ar re... e || Banco Nacional de la Republica del Uruguay, will be | 
SE Siksccssepdbseabonsanichaubs | 18,140,000) 18,200,000) 15,300,000) — 60,000, + 2,840,000 managing director of the bank in Montevideo, vice Dr, Reus, 
Legal tender .................. | 7,640,000) 7,640,000 4,420,000 ai + 3,220,000 hose resi ti has | accepted | 
Loans and discounts......... _ 75,420,000, 74,760,000, 72,720,000 + 660,000 + 2,700,000 whose resignation has been accepted, || 
itor coun | 1.590.000! 1,500,000 1.660,000.4- 20,000— 140,000 Mr Francis Muir has retired from the business of Muir, | 
Net deposits ..........0000.. "81,660,000, 81,300,000, 73,420,000 + 360,000 + 8,240,000 | Duckworth, and Co., carrying on business at Liverpool, Man- 
Reserve (Specie & Notes). 25,780,000) 25,840,000, 19,720,000|- 60,000 + 6,060,000 | chester, and in the United States. The business will be 
Legal Reserve................+. 20,415,000) 20,325,000; 18,344,000 +- 90,000 + 2,071,000 | continued by the remaining partners at Savannah, New | 
Excess of actual reserve .... 5,345,000! 5,515,000 1,376,000 - 150,000 + 3,939,000 i = 








Orleans, and New York, under the style of Duckworth, || 
Turner, and Co., and at Liverpool and Manchester, under the | 
style of Muir, Duckworth, and Co. 


oe ke BANK OF RUSSIA. 
The following is the return dated June 11th, these figures excluding the accounts 
at the branches :— 


June 11th, 1888. Messrs Ohlendorff and Co. inform us that in consequence 








Gold*... ee sasanene of their senior, Mr Albertus von Ohlendortf, wishing to | 
OIE WN I, onccccccscccsseccoseeeceorecocerceceesesceavcaccncaee . NEED | restrict himself to his Hamburg business, the firm has | 
pesto EAs aon creirsaeseatgengsisinessiaeesasiaelne = | entered into liquidation, which is entrusted to the resident | 
msuminiww:.” “16115000 partner, Mr Adolphus Horny. Mr Adolphus Horny has |} 
Sa felted ciscmsnichncchendapemmanerchieitiencendiensloces 22,051,000 established, under the name of Ad. Horny and Co., a general | 
are LIABILITIES. senaiiidis | and commission business house, which will continue the 

tm: ...... .................. 5°391,000 | business of Messrs Ohlendortt and Co., of which Mr Horny | 
SRR isos coset ach acca tis ob iciasta a co iocccusaatiak+s 11,658,000 | has been the managing partner for the last fifteen years. 





Mr Albertus von Ohlendortt, of Hamburg, has increased the | 
Converting the reich k at 18; the Austrian flori Ss gees Semel teal | responsible capital of the new firm by the sum of £20,000 
nverting sic ark at 1s; s 93: ’ : : > ° ; . ° 

Ba the fren Tine end pega Oe eee eae noe ig | Sterling, advanced by him for a period of five years from this | 


| at 1s 8d; and the franc, lire, and peseta at 25 per £1. American currency is cs 5 ‘“ 
| reduced into English money at 4s per dollar. date, under the provisions of the “Act to amend the law of | 
partnership, 1865.” \| 


* Converted at 7 roubles per £, other totals at 10 roubles per £. 











Discount AND Monty Market.—The 2y mark as . . . . 
MarkeT.—The money market has We subjoin our usual discount quotations for paper having 
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tion to the usual autumn demands, gold will, no doubt, have 
a tendency to leave this market for other countries, where it 
commands higher quotations. 


The return of the Bank of England shows the usual 
decided changes incidental to the turn of the half-year. Owing 











continued featureless. As usual, the close of the half-year | various periods to run, and a comparison with previous weeks. | 
| has produced more activity in the loan market, and rates |} ————3———_______________— 
have at times ruled firm, but otherwise there has been | | $e ca : Trade Bilis, * 
nochange. On Saturday, the last day of the half-year, day- lex 3 ‘Months. 4 Months. 6 Months. 3 Months.4 Months.'6 Months 
to-day commanded 2 per cent., but on Monday the rate had| "yy | 4% |) yO x | & 
declined to 1} per cent., and it is now still easier. In dis- | 4Pr# 3°... : if | if if : iy 3 : 5 
count circles there has been extremely little doing, and the | 27... 1b 12 1h | | 1s 3 2) 2 2%) 2 8 
quotation for fine three months’ bank bills has remained sane a HF . 8 ~ | gg 23 % 3 ot 3. af ; 
without change at 1 to 14 per cent. No bullion movements | 99 i it . | = ot 3 late 5 3 
of much importance have taken place during the week, apart | J™e a i a if if 24 5 4 5 4 
from the withdrawal of £300,000 from the Bank of England. | 15...) 1 1 | 13 1} 1) 2 | i 4 2 2 
As regards the future of the market, the release of the | - ih i i | it | if if : i : : 5 
dividend money will, of course, keep rates weak for a few | July_6-.18 (| Mo ' 1g’ ub ae eo 8 
weeks, but then we expect to see them harden, for in addi- | These rates range from those current on the very best paper to those paid on 


bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint-stock banks at notice .................. 1 per cent. 
ORIN .. vaiicesstsvicazenessswcsrveaysseessies } per cent, 
-— seven days’ notice.................000 1 per cent, 
fourteen days’ notice .............. 1 per cent, 








Stable ss 
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The discount quotations current in the chief continental cities are 
as under :— 


Bank Open Bank Open 

Rate. Market. Rate Market. 
Pash ii... 21 Feb. 16,88] 23 | Vienna......... 4 Jan., 88} 3) | 
SS oe 3 Mar.15,’88] 14 CORO: cases sad 54 Dec. 86] 44 
Hamburg ... 3 12 | St Petersbrg. 5 Dec.12, 85] 6 
Frankfort ... 3 1? Madrid ...... 4 33 
Amsterdam.. 24 May29,’85] 23 | Lisbon......... 5 April ’86] 4 
Brussels ...... 3 June26,’88] 28 Copenhagen.. 3 3 | 


At other centres the latest reeorded quotations are :— 
of 





7o Discounts. Overdraft. | 
New York (call money) 1 Melbourne ..... ~~ Ay 8 | 
'| Ditto (endorsed bills)... 34to4 Sydney ......... WE canes 8 
Calcutta, Bank min. 4 Adelaide ......... G2tee...... 8 to 9 
Bombay, Bank min. ... 4 Montriigh oc. civiid adisiiess: ‘ 


The following are the standards for gold points of the four principal 
gold exchanges :— 


Francs. French. | Marks. German. | Dollars. American. 

ae a p. mille for us. | 20.52—5 per mille for us. 4.89 —5 per mille for us. 
25,224— Par. 20.43—Par. 4.867—Par. 

25.19}—4 p. mille agnst us | 20.83—5 p. mille agnst us. 4.827—8 p. mille agnst us 


The exchanges were yesterday :— 





25f 274¢,* or 2 per mille for us (nom.) 
20m 39pf, or 24 per mille agains® us. 


French “cheque” exchange 
German short exchange ...... 
New York’ exchange \ 

“Cable transfers” ... { 


$4.89, or 5 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


MEETINGS. 


The following meetings are to be held during the ensuing week :— | 


Company. | Class. Date. Place and Time. 

Atiag ABBUrance ...........00.000 Ex-general ...... July 13 92 Cheapside, at 12 
Bank of Liverpool ............... eee 13 Liverpool, at 1 
Briton Ferry Chemical and General ............ 11 Cannon Street Hotel, at 3} | 

NG ich das iii verstncevavscness 
Cape a Company........ Statutory ......... 11 Cannon Street Hotel, at 24 
Clergy Mutual Assurance ... General ............ 12 2 Sanctuary, S.W., at 1 
Imperial Fire Office ............ General ............ 12 Old Broad street, at 1} 


Indemnity Mutual Marine .. General ............ 
Life Association of Scotland General ............ 
New South Wales Mort. Loan, 

te ki cited sconkene venhabaccv'n con, OOUIIUIEN Sesciudescce 
Niddrie and Benhar Coal...... General ............ 
North and South Western 


10 Winchester House, at 12} 
10 Edinburgh, at 2 


11 Cannon Street Hotel, at 2 
12 Edinburgh, at 14 





I i al oa General ..ccccocees. 12 Euston Station, at 3 | 
Ooregum Gold Mining of | | 
10 Cannon Street Hotel, at 12 


BEE ysinne pisenuneenek abana General ............ 








THE Stock MARKETs.- 
has not been very active, for, although Foreign securities 


On the Stock Exchange business 


have experienced a sharp rise in prices this has been almost 
entirely in sympathy with an upward movement on the 
Berlin 


attracted comparatively little attention, but prices as a whole 


bourse. For the moment Home securities have 





have been supported. Investors are not doing much business 
just at present, but they show a disposition to replace high- 


priced stocks by somewhat cheaper issues, whenever it is 
possible to do so. In consequence, investment money flows 
to some extent in Home railway ordinary stocks, although 
these now stand at such high prices that they only yield from 


| 34 to 3? per cent upon money invested inthem. The American 


| railway market remains as stagnant as ever, the public not 
only refusing to buy shares on any terms, but also evincing 
In this we think 
The shares, as we have pointed out for 


much distrust of many sound bond issues. 
they are mistaken. 
some 





years past, are undoubtedly bad investments for 
English investors, but the bonds stand on a different level, 
and they should not be ignored just now, when it is so 


difficult to obtain good securities at moderate prices. 


British GovERNMENT SeEcuRITIES, &c.—Owing mainly to 
the low contango rate charged at the settlement this week, 
the funds have had a firm tendency, and close at a slight 
advance on the week. 


India stocks are unaltered. In 
Colonial Government bonds a moderate business has been 
transacted at firm prices. The new Queensland has been a 
success, the public taking the whole of the loan. The price 
closes firm at 14 to 1} premium, that is 95} to 95}. Home | 
Corporation stocks have been inactive, and prices show no 
change, 

———————————X—_—_—XX—X!_ 
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The tenders for the £2,500,000 of Queensland Government 


| 34 per Cent. Inscribed stock amounted to £6,152,500, at 


prices varying from £100 to £94 (the minimum). Tenders 
at £94 16s 6d will receive about 47 per cent. of the amount 


| applied for, those above that price being allotted in full. 


| The average price obtained for the stock is £95 2s 9d. 


|_-——_————————— Cosine Prices—_—_. 


Last | | ] ! } To- 
Fri. ; Sat. | Mon. | Tues. Wed. Thurs. | day. 














Gonsols tor Money ...'1003 11004 110603 woe | 
Reduced 3% ............ 101 3101 4101 S108 i RIOR Bhek cot 
2% % until 1903, then 

24 %, red. 1928 .......993 $99} 2994 39903 3903 3903 3904 3+ 3 
23%, red. 1905 ........ 99h 3995 $99} }o0f 3995 $90 }90h Hh... 
2} %, red. 1905.........954 6954 6953 64933 64053 64953 6496 it 5 
Local Loans 3% Stock 1033 4} 103} 4} 1023 44 103} 44 103} 4} 103} 4} 1033 4 
Excheq. Bills,Jne.24%2/ 7/p2/ 7/p2/ Tfp2/ T/p2/ T/p2/ Tp2) Tipe. 
Bank Stoek (5%) .../316 18316 18316 18316 18316 18316 18317 19)/+ 1 
India4 %, red., Oct. ’88 101 i 101 i 101 4101 } 101 101 101 } i aaa 

Do 3} % red., 1981..1106 $106 4106 43106 4106 4106 3106 3 

Do 3 7% red., 1948...96} 796} 796) 796} 7965 7965 796} 7)... ... 
Mt. Bd. of Wrks 3} °/ 111912} 1113 12111} 191143 12112 $112} 13112} 13+ 3 





1100} 1100} 1100} 1}... 








1 100} 
4101 43101 





FoREIGN GovERNMENT SecuritrEes.—There has been con- 
tinued activity in this department, and prices have steadily 
tended upward. As usual, the buying has been almost | 
entirely on continent account, but although Berlin has | 
taken the lead, there has also been much doing at Paris and | 
The apparent change for the better in the politics, 
as indicated by the signs of cordiality between Germany and 
Russia, has been the ostensible reason for this further rise 
In International stocks, many important issues | 


Vienna, 


in prices. 
which are quoted ex-dividend have gained the larger part of | 
the amount deducted. In South American descriptions 
Uruguay bonds | 
show a decline, and in Ecuador—a cliqued stock—there is a | 
fall of 13. | 


ported. 


there are but few changes of importance. 


The better class issues have all been well sup- 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 
purposes :— 













“Making 
7—Closing Prices. —., Rise up” 
Last Week. To-day. or Fall. Prices. 
Ban GF , BO icin sinnctectesistareadinas 99100... 9F 8x... + 3 . 
Austrian 4 % Gold Rentes ... os SO. @ MN... eid eee 
Brazilian 5 %, 1886 .......s0+. ice 108. 4) ce 100... 2... +, Sree 
Buenos Ayres 6 %, 1882 and 1886 ......... 10 4 WG &... + lie 10st 
Chilian 44 % Conversion Loan ............ 101 3 99 101x ... + { «' 
Egyptian 4 % Unified Debt 813 2. S833 §... + 1% .. Sf 
Ditto 5 % Preference ...... 101g} 4... 19S 8... + § ... 101 
Ditto 5 % State Domain ... 99}160 ... 100 4... + 4} .. 9 
Ditto 4 % Daira Sanieh i one a es re 
eee 1044 3... 1055 3... + 1 . 105 
Hungarian 4 % Gold Rentes ............... 88 43... Slb3x.. + 3§ 82. 
Italian 5 %, 1861 (less 13°20 % tax) ...... 074 8h... 9h |x... + Ff 7 
Mexican 3 %, 1851 308 g... 383 ¢. - ij de 
Peruvian 6 %, 1870 153 16... 15316. a us 
Ditto 5 %, 1872 Ma 6x1 WA de = od 14) 
Portuguese 3 %, 1853-80 .... G4 3... GR F. _ 4 64 
Russian 5 %, 1873 ..........s0 = ee Oe ee ee 974 
Gpeptale BOW OE: ci cciccaveicccrccccvscntovecs 72h}. T2R SR... + OB 723 
Turkish, “Tribute Loan” 44 %, 1871 ... 84 4... S4$5 . + 4 s+ 
Ditto 5 % Defence...... ditto 95} 6}... 964 # + @ 96 
Ditto Groups III. 143 §... 148 4 + 3 we 
RGR EP Bos cc soeticsserenictmssccccntiecs 148 gg... 49155 .. + 4 eis 
Uren 6 X% Uma i..cccccscsscectsovevscs 73% 8... Tle x. - #} 734 


Home Raitways.—In this department business has shown 
less activity, and prices have lacked buoyancy. The traffic | 
returns of all except the passenger lines have been considered 
favourable, and the market has been strengthened by the | 
firmness of the foreign market, but, on the other hand, 
speculators for the rise who have recently been buying have 


shown a disposition to realise. At the close prices are dull, 


| but they cannot be called weak. The stocks of the “heavy” 


lines have kept moderately firm, and there is a slight 
advance in Midland, Great Western, and Lancashire and York- 
shire. The Southern issues have eased off to a slight extent. 
Amongst the Scotch lines North British have advanced 
sharply, mainly in anticipation of an early division of the 
stock into 3 per cent. “B” Preferred and “A” Deferred. It 
should be noticed that the interest on the former stock is 
contingent on the profits of each half-year, and is in this 
respect unlike the other “B” Preferred stock. 
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leading Ordinary stocks :— 












7—Closing Prices. —, Rise 
Last Week. To-day. or Fall. 
II os Scincevuulasotaveanenetceventsyneee 102 oo 2028 Bin oe 4 
Great Eastern ............ 68 ~~ we 2 - 4 
Great Northern “A” ........... és 100414 ss a cs 
SEN TRIN Shc cwececvccasenes tae Bt Ir 2... + } 
| Lancashire and Yorkshire 1184194 ... 119 20 ... + 
| London and Brighton “ A” er 3 4. TE t.. - ¢€ 
London Chatham and Dover............... | es re a oe 
| Ditto Arbitration Preference ......... aol bw. to eS 
| London and North-Western .............++ 170g §... 1708 2... + 4 
| London and South-Western ..............- SE 08 occ As es ae 
Manchester, Sheffield,and Lincolnshire 68 70 ... 68 70... ... 
bE MMOERE  a can ckceSiesiscoubnocs an. s+ 2 
Metropolitan Consolidated * i 
Do Surplus Lands ................+ es. = 
Metropolitan District ... 3344 .0« = 
IE Ts cvekalasseisiew teres ee 1824 2 + 
North British .........cccccec00. 1093 10 + 2% 
North-Eastern—Consols 155g 4 - 
North Staffordshire hs See oe = 
UNE BF on coivccicsececivescesceees 1033 4 ... 1088 4... - 


+ 100 
o. 145 

ove rat 
. 121 


eo. 131 
ana sat 
. 1543 
one 208 

. 102} 


“Making 
up” 
Prices. 
. 101 
67 


21 


.. 1003 
-. 169} 
. 139 


69 
35 


638} 
695 
34h 


—s 
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“Making 
7—Closing Prices—~, Rise up” 
Last Week. To-day or Fall 

Norfolk & Western, Preferred ............ 474 Si csgt eS. ben Oe { — 
Northern Pacific, Preferred ............... ee eee 
Ohio & Mississippi, Ordinary Shares ... 199 9... 198 $.. .. «. 
Pennsylvania R. R., $50 Shares ......... 588 2%... 58943... + 3} 
Philadelphia & Reading, $50 Shares ... 29930)... 30h 4... + § M 
Union Pacific, Shares ..........cc0sssceseses 654 4... 564 §... + 1 f 
Wabash, St Louis, &c., Preferred Shrs... 234 }... 244 4... + 3 & 

Ditto 6 %, General Mortgage,Certs... 413 §... 42 §.. + 1 ; 
Canadian Pacific, Shares ...........s00.068 = a a ee i 574 F 
Grand Trunk of Canada, Ordinary ...... 93 4... 93 108... + 4 10 i 

Ditto, 4 %, Guaranteed 65g ¢... 67§ §... + 2 67 

Ditto, First Preference ie a Tow BRR ce = OP a ae 

Ditto, Second Preference ............+ $74 8}... 304408... + 2 ... SOF 

Ditto, Third Preference ...............00 2a Een + Foe. 


Foreign Rarmways.—As a whole, Brazilian issues have 
improved in price, but River Plate issues have drooped’ 
Buenos Ayres Great Southern Ordinary have fallen 3, Buenos 
Ayres Northern Ordinary 7, Buenos Ayres and Rosario 
Ordinary 2, and Central Argentine 3. Amongst other 


| 
: 
| 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending July 1, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from lst January, 
as in the case of the English and Irish railways. 


The increase of £48,863 for the week on the English and Irish 
lines is equal to 4°49 per cent., the mileage being 13,638}, as com- 
pared with 13,534} in the corresponding week of last year, while the 
increase of £10,632 on the Scotch lines is equal to 7°99 per cent., on 
a mileage of 2,1434, against 2,139. 

The aggregate totals show on the English and Irish lines an 
increase of £329,705, equal to 1°23 per cent., and on the Scotch 
lines an increase of £43,421, equal to 1°56 per cent., as compared 
with the corresponding period of 1887. 





_ | Half-Year’sAggre-; a 
Week’s Receipts.. gate Receipts. | 































































| _._| Miles Open. 
ties Increase Sotal Ke a rong 
otal. | or otal. or . 
| Decr'se Decr’se. 1887. | 1896 
ia anthesis ce eects lilac en ccna acy 
ENGuisn LINEs. Pow 1 oe ce) ae 
RE Taos 05 sicsncsessense | + 4,885) 1,581,825,+ 17,452 1,056} 1,042} 
Great Northern + 4,002) 1,831,158 + 25,105; 961 961 
Great Western + 3,830) 3,709,410 + 37,730 a eat 2,455} 
Lancashire and Yorkshire ...... | 74,938)+ 5,427) 1,914,916 + 32,798 500 500} 
London and Brighton ............ 42,386] + 2,17f} 967,982 + 8,966) 467 | 459 
Londnn, Chatham, and Dover 27,652] + 3&) 569,529 - 2,588 180 180 
London‘and North-Western ...' 213,36{] + 8,72(] 4,938,300 + 64,449, 1,844}) 1,836 
London and South-Western ...! 68,78:] - 6,001] 1,375,716 + 5,943) 8659; 851} 
Manchester, Sheff.,& Lincoln... 43,0015 + 1,544] 972,814 - 9,175) 2874 at 
OD 2.0 orssccenscescoeces | 13,391'+ 350] 321,409 + 4 27 21 
Metropolitan District ..... .. ...| 7,723) - 33] 194,459) — 14,437 13 | 13 
SL ecu ccbibbecss ctPuss eneepibeaies ' 135,.466/-+ 1,351] 3,571,022’ + $9,928, 1,284) 1,2844 
OTE TEASCCED —..... 0s ecccccecvesseee ' 120,169)+ 7,672) 2,901,814 + 85,896 1,5774) 1,5374 
North Staffordshire ........ ...... | 13,053\+ 93 325,650 + 7,002 312 312 
NUN ss nsiccks siseenvceboceie | 46,215} 4- 58} 920,877|/- 15,493) 418 406 
Irish Li | | | 
Groat Morther .........ccccsesesess 12,372}- 1,263) 302,609 - 1,707! 487 487 
Great Southern and Western...| 16,502)+ 1,697) 338,824 -— 5,945) 522 §22 
Midland Great Western ......... | 11,184]+ 1,175) 222,959-+ 4,782) 377 377 
l cascnesestt casi aaniineete ia 
Total ............4+++++/1,142,352) + 48,863) 26,971,273 +329705) 13,638}| 13,5344 
Scotcu LIinEs. — ee — 
eS ee | 61,420)+ 5,325) 1,205,048 + 10,594) 7822 7794 
Glasgow and South-Western ...; 24,783}+ 1,003, 469,546 - 991! 348 348 
TD MINOR: ch cesccossssvncesonsecs | 57,41i} + 4,294, 1,151,585 + 33,818} 1,013 | 1,0114 
oo | 143,61 | - 10,632. 2,826,179 + 43,421} 2,143) 2,138} 





AmerRICAN Rattways.—No decided change can be re- 
corded in this department. As a whole, a slightly firmer 
tendency has prevailed, but business has continued to be very 
inactive, the public still keeping aloof. On the week 
Central Pacific lines close $1 down; but most other issues 
have risen $} to $3, while Chicago, Milwaukee, and St. Paul 
shares show a gain of as much as $12. In Canadian securi- 
ties, Grand Trunk stocks have advanced upon repurchases 


by operators for the fall, who have become alarmed by 


_rumours of a settlement of the “dressed beef” difticulty 


a 


The final prices are the best, although the traffic this week 
shows a gross comparative decrease of £8,550. Canadian 
Pacific shares have also improved. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 


“Making 
7—Closing Prices.—, Rise up” 
Last Week. To-day. or Fall. Prices 
Central Pacific Shares ........cccsorsccsseses 81 3... S1§ 2h... -— 2 oe 802 
Chicago Mil., & St Paul, Com. Stock ... 658 SS a 
Denver and Rio Grande, Ord. Shares... 164 | SS Peer 16 
Ditto Preferred Shares ...............08 453 65... 465 4... + 8 ... 453 
Illinois Central Shares _.................+00+ 1193 i one 3108 DW... + 2S cee 1D 
Lake Shore and Michigan Sothrn.,Shrs. 923} #3 __ ¢§ 2 oe 914 
Louisville and Nashville,Com. Stock ... oe } S64 oF 8 « 
New York Central, Shares.................. 106g 73 ... 1078 §... + & ... 107 
New York, L. E.,& Western, Ord. Shrs. 243 5 a Pr oe ee 
Ditto 6 %, Second Consol. Mort. ...... O.. H *.. + 96} 
N.Y., Ontario, & Western, Reg. Shares 14954... 154 B.. + i 15 
N.Y. Pennsylvania, & Ohio,7 {1st Mrt. 35 i 348 2g... - # 343 


descriptions Lima shares have given way 4; but Varna 
issues and South Australian shares have rallied sharply. 

BanK SHareEs.—London and Westminster shares have 
fallen £1, upon the declaration of a lower dividend. Bank 
of New Zealand shares have also fallen $, but most other 
issues have improved. Union of Australia have risen 2, 
Mercantile of Australia }, Ionian 4, Lloyds Barnetts, &c., 4, 
London and Brazilian 4, Imperial Ottoman %, German of 
London 1, English of Rio de Janerio 4, Chartered Mercan- 
tile 4, Bank of South Australia 4, Bank of Australasia 1, 
Bank of Africa 4, and Anglo-Californian 4. 

MISCELLANEOUS SecuRITIES.—London and St Katharine 
Docks ordinary have risen 2, R. Bell and Co. }, Bristol 
srewery Company 1 to 1}, Alexandria Waterworks 23, 
Eastern Telegraph }, Gas Light and Coke ordinary 2, Royal 
Mail Steam 1, Peninsular and Oriental 4 to 1, Canada Com- 
pany 3, and International Financial § ; while Ceara Harbour 
shares have fallen 1, Hotchkiss Ordnance ordinary 4, B. 
Morris and Sons j, and South Australian Company 2. 
Mining shares have been flat, especially Copper and 
Diamond issues, which all mark a decided loss on the 
week. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 

“ Making 


7-—Closing Prices.—, Rise up” 
Last Week. To-day. or Fall. Prices. 








Anglo-American Telegraph, Ordinary... 36 7 ... 36 7 ... 4 ‘ 
OE ED eedevedadeccectenedovevadccsa ee a Pee ee 133 4 
Hotchkiss’ Ordnance ..... 128 § 114 } ai 4 11} 
eS ee est SO A ais a a ae 
Imperial Ottoman Bank .......... se ee ae a a. 
Mexican Railway, Ordinary .... = 24 a a aa. Se ae ag 404 
Ditto, First Preference  ...............00 } 1134 i woe, -, Bei jee ee 
Ditto, Second Preference me a = © 70 
Be NON spc cnnss nvcaniaencskncsanssnis Oe Sms. (Ee Ne cy 7” 
South Austrian Railway, Shares cia) rw & Ss 7 
Suez Canal, Shares .........cccsccossees oa BiG sce (OR... Sikes, 1 ce 
eee : cet RE tae | ae, a 





Buiuion.—The following is taken from the circular of Messrs 
Pixley and Abel, dated July 5th :— 

Gold.—The gold inquiries have continued from time to time, and 
the sum of £236,000, purchased by the Bank, has been chiefly in 
sovereigns. £300,000 has been withdrawn for South America. 
Arrivals : from Australia, £230,000 ; from China, £45,000 ; from the 
Cape, £10,000. Total, £285,000. 

Silver became a little weaker towards the close of last week, but 
a better tone prevailed after the sale of the India Council. 423d, 
firm, is to-day’s quotation, and there is little offering. The P. & O. 
steamer takes £57,834 to India. 

Mexican Dollars are still nominally unchanged, at 413d; there 
has been no business. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard ; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 

Silver.—Bar silver, fine, 424d per oz standard; bar silver, 
containing 5grs gold, 434d per oz standard; cake silver, 45;4d 
- oz. Mexican dollars, 417d per oz nominal. Quicksilver, 

8. 

Messrs A. P. Turner and Co., 50 Threadneedle street, E.C, 
report the following prices asked in New York and Boston 
on Thursday, July 5, at noon :— 

June 28. July 5. 





i 
: 
t 
&, 
Atchison, Topeka, and Sante Fe Shares............ccccscccscoeseceeseeeees BAB. cess 854 = 
Cleveland, Columb., Cin., and Indianapolis Common Shares ...... OF iavean a 
East Tennessee, Virginia, and Georgia 1st Preference Shares...... ee 64 i 
New York and New England Common Shares.................sseeeseee - Sees 39} ¥ 
UN SN NN ss dais vésey eal yceuss VE gi pat «sei Ceakibh dase nosh daevees uae BOTS ksies 1594 é 
East Tennessee, Virginia, and Georgia 1st Consolidated 58,1956 103 ...... 103 ee 
Houston and Texas Central General Mortgage, 63, 1921 ............ OB castes 63 e 
Missouri, Kansas, and Texas General Consold. 63. ..........cccccceceee cue eeeeee wii e 
Ie are ON I so doles arcade isc ddds thi gabe ccvtdseb dacevilesssican OE Sisote 6 g 
New York, Susquehanna, and Western, 5s. .... a 93 ; 
Richmond and Danville Debentures, 65, 1927 ..........c.cccceceecseceee nee sauces : 
St Louis, Alton, and Terre Haute Dividend Bonds OP sccies 40 
Be TUR Rs OE ORNS BE NOU isos iiceissiiscnbidivscccsciccdscveecicevcie 00k adecce 98} 
OT I ee SIG, Fe i riidik chi siiseiisssvcinasvasssecisceciatccess®  4ees ésede eee 
Texas and Pacific R. Grande Div. Ist Mortgage 68 .............ss00000 WS citi 72 
Texas and Pacific Income Land Grant 1915 ..........csscscsssseserseeees 444...... 44 
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FOREIGN RATES OF EXCHANGE ON LONDON. 





Latest’ Rates of Usance. Latest’ Rates of 




































































Dates. Exchange. Dates. Exchange. Usance 
PD) os ccccscaes. July 5} 25°274 |Cheques!Rio Janeiro ... July 5 258d 90 dys st 
Amsterdam ...;- 5; 12°05 | Short. [Buenos Ayres Jun. 8| 473d - 
Berhiti....ccoscece - 5 20°37 ” DN ic tiicatnedal July 5) 544 % o 
TO. vacscers - 5) 20°38 | 3 mos. [Montevideo ...Jne.9 51id “ 
Hamburg......|- 5) 20°31 } , Valparaiso...... as ae ré 
Frankfort ...... - 5) 20°38 ) Short. (Melbourne...... Apr \ ~ { SOdys st 
oe - 5} 12°49 | ” Sydney .........,— 8 18. ~ os 
St. Petersburg -...| - | 3mos. JAdelaide - J —— ” 
Const’ntinople Jne 25) 111°37 | a Jaleutta... July 6 1/4} telegra’ 
Genoa, &....... - ‘ sé | . ombay ... - 6 I/4rs transf’rs 
Madrid ......... Jne 25; 25°51 | Hong Kong ....- 6) 3/0} 4 m. sgt 
New York...... July 5 4°87 (60dys eas veer - 6 4/24 ‘i 
| 
LONDON COUKSE OF EXCHANGE. 
| Price Negotiated on Change. 
On. Usance,.§ ——_ 
July 3. July 5. 
BNI coins cudewsnkdenkntacexecscenccevecbionstds Cheques | 25 25 2530 || 2525 25 30 
DG piss sscdeatnesedevcegce® shcssceteniesess 3 months | 25 43} 25 48} || 25 424 25 47} 
NINN 4s cl uisctu cVegusentanebaadea - }12 23 12 33/12 23 12 3% 
Ie nasal accccotiitn At sight | 12 14 12 21//19 14 19 91 
MONI dc chseieciedecsvsduvensensdedavevesssquda 3months| 20 51 20 55 2051 20 55 
Hamburg ~ | 20 51 20 55 20 51 20 55 
Frankfort - | 20 51 20 55 || 20 55 20 55 
PRON MINE EEMOGUD vcsccccovecccscasesvens * | 12 633 12 66} || 12 633 12 66} 
BRUNO So chaces 60s seecass csttascasesixercaace » | 25 483 25 589 || 95 483 95 539 
Petersburg a 223 224 223 22} 
Genoa, Naples, & ss | 25 633 25 68} || 25 63} 25 68} 
Madrid, Barcelona, &c. .............0006 a 46 3; 46 Fs 4675 46 fs 
RADON GENE ODORED cccccccesscccccccecccess = 523 52} 523 523 








NOTICES AND REPORTS. 





FOREIGN GOVERNMENT STOCKS, &c. 
Paraguayan Deblt.—The chairman of the council of foreign 
| bondholders having cabled to the Government of Paraguay, 
inquiring if the judgment of the Supreme Court against Seior 
Cordero’s claim to certain lands in Paraguay was final, and drawing 
their attention to Senor Cordero’s protest recently published in 
English newspapers, has received this day the following cable 
| reply :—“ Rt. Hon. E. P. Bouverie, Moorgate street, London. 
| Judgment is final. Cordero presented no claim here, notwithstand- 
| ing judicial summons issued against him to oblige him to prove his 
supposed rights. The protest alluded to is an iniquitous proceed- 
ing in order to sow distrust against this country as a means of 
extortion. Paraguayan Government. efficaciously guarantees 
validity of Valpy agreement.—(Signed) Escopar, President of the 
Xepublic.” 
RAILWAY COMPANIES. 


Cairo Vincennes and Chicago.—The annual report of the receivers 
for the year ended April 30 shows that the gross earnings 
amounted to $763,035, and the expenses to $523,204, leaving as net 
earnings for the year $239,831. 

Chatanooya Rome and Columbus.—This line, late the Rome and 
Carrollton Railroad, was completed and opened for traffic on June 
28. 

Grand Trunk.—The following is the revenue statement for 
May :— 

| Gross Working Net 
| Receipts. Expenses. | Profit. 


| 1888. | 1887. | 1888. | 1887. | 1888. | 1887. 








' 








Monthof May:—| £ | ¢£ £ £ .. oe 
Grand Trunk......| 312,992 316,232 203,668 207,284/109,324 108948 
| Chie. &Gd.Trunk| 56,171 56,006 40,711, 41,145, 15,460 14,861 
| DetroitG. H and| 

| Milwaukee .. dl 18,207, 18,363 14,003) 14,393, 4,204 3,970 
| 


| 387,370 390,601 258,382 262,822'128,988 127779 
| Five months to 
| date :— 

| Grand Trunk...... 1,377,396 1,488,785 1029,695 1064829 347,701)'423956 
| Chic.&Gd. Trunk, 268,436, 281,581, 203,308 211,177, 65,128) 70,404 
Detroit G.H. and | 
| Milwaukee...... | 86,146 95,557 71,789 78,197) 14,357 


| 





Leet ee aoe 
\1,731,978 1,865,933,1304,792 1354203/427,186|51 1730 
_Lima.—The report for 1887 states that the traffic receipts were 
| £45,476, against £48,389 in 1886, and the expenses in Peru £34,792, 
against £38,267. The net earnings added to the balance brought 
forward produce £7,523, and the board recommend that £477 be 
transferred from the reserve fund, and that a dividend be declared 
of 4s per share, or 1 per cent. 

Ne w York |Central.—The directors have declared a quarterly 
dividend of 1 per cent. 

Nitrate.—It has been decided that a bonus in the shape of new 
| Shares shall be given to the existing shareholders ; but as there is 
| Some difference of opinion as to the form which the new shares 
| should take, a meeting will be held later on, in order that the 
| Various propositions should be submitted and voted upon by the 
| Shareholders. 


17,370 
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North and South-West Junction.—The report for the half-year 
ending June 30 shows an available balance of £4,526, and the 
directors recommend a dividend at the rate of 7 per cent. per 

; annum, leaving £147 to be carried forward. 

South-Eastern.—The following is the statement of the receipts 

and expenditure from January 1 to June 16, 1888 :— 


4 Weeks 24 Weeks 
Ending Ending 

June 16th. June 16th. 
Traffic Receipts.............0000 164,704 ...... 828,216 
Rents and sundries ............ MAIS4 5a: 60,148 








Total receipts......... 174,898 _...... 888,364 
Expenditure ............sscseeees 


BANKING COMPANIES. 


Adelphi.—The directors announce an interim? dividend for the 
half-year ended June 30 of 6 per cent. per annum. 

Anglo-Foreign.—The directors have declared an interim dividend 
of 3s 6d per share, equal to 5 per cent. per annum, free of income 
tax. 

Bank of Bengal.—The directors have declared a dividend for the 
past half-year at the rate of 10 per cent. per annum, Rs.1,00,000 
being ee to the reserve fund and Rs.3,00,000 carried forward. 

Bank of Madras.—The directors have declared a dividend for the 
_ half-year at the rate of 12 per cent. per annum. 50,000 rupees 
1ave been added to the reserve fund, and 56,000 rupees carried 
forward. 

Birmingham.—The directors have decided to pay an interim 
dividend for the past half-year at the rate of 15 per cent. per 
annum, free of income tax. 

Birmingham and Midland.—The directors have declared an 
interim dividend at the rate of 15 per cent. per annum, free of 


interim dividend for the half-year ending June 30 last at the rate 
of 8 per cent. per annum, free of income tax. 

City.—The directors recommend a dividend at the usual rate of 
10 per cent. per annum, tax free 

Consolidated.—The directors have declared a dividend for the 
half-year ending June 30 at the rate of 10 per cent. per annum, 
carrying forward £6,103. For the first half of 1887 the dividend 
was at the same rate. 

Dutch Rhenish.—The company states that final dividends were 
declared at the annual general meeting held at Utrecht as follows : 
8s 2d per fully paid share, 3s 3d per £8 paid share, and Is 2d per 
£3 paid share, making, with the provisional dividend paid in 
January, a total dividend for the book-year ended April 30 of 
£4 Os 10d per cent., as compared with £3 193 2d per cent. the 
previous book-year. 

German of London.—The directors have declared an interim 
dividend of 5s per share, tax frve, being at the rate of 5 per cent. 
per annum. 

Halifax and Huddersfield Union.—The directors have declared 
an interim dividend of 103 per share for the half-year ending 
June 30. 

Halifax Joint-Stock —The directors have declared an interim 
dividend for the six months ending June 30 last at the rate of 10 
per cent. per annum. 

Imperial.—The directors recommend a dividend for the past six 
months at the rate of 7 per cent. per annum, carrying forward 
about £5,300. For the first half of 1887 the dividend was the 
same, and £4,469 was carried forward. 

Liverpool Commercial.—The directors have declared a dividend 
for the half-year ending June 30 of 10s per share, tax free, being 
at the rate of 10 per cent. per annum. 

Liverpool Union.—The directors announce a dividend of £1 per 
share for the half-year ended June 30. 

London and Westminster.—The directors, after providing for all 
bad and doubtful debts, have resolved to declare a dividend of 7 

ver cent. for the half-year ended June 30 last, carrying forward a 
Son of undivided profit of about £21,000 to the current half- 
year. This time last year the dividend declared was at the same 
rate, viz.,7 per cent., but a special bonus of 1 per cent. was paid on 
that occasion: 

London Joint Stock.—The directors have declared a dividend at 
the rate of 124 per cent. per annum, carrying forward £15,600. 
The dividend for the corresponding period was at the same rate, 
and £12,816 was carried forward. 

London and Yorkshire.—The directors recommend a dividend 
for the past six months at the rate of 5 per cent. per annum, free 
of income tax, being at the same rate as for the corresponding 
period of 1887. 

Manchester Joint Stock.—The directors have declared an interim 
dividend for the past half-year at the rate of 10 per cent. per annum, 
free of income tax. 

North and South Wales.—The directors have declared a dividend 
for the half-year ended June 30 of 10s per share and a bonus of 5s 
per share. a 

North- Western.—The directors have declared an interim dividend 
for the half-year ending June 30 at the rate of 7 per cent. per 
annum, 

Swansea.—The directors have declared the usual interim divi- 
dend at the rate of 6 per cent. per annum, free of income tax, for 
the half-year ending June 30. 

Union of London.—The directors recommend a dividend at the 

| rate of 124 per cent. per annum, £5,000 being applied in reduction 


| 
income-tax. 
Bristol and West of England.—The directors have declared an 
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of bank premises account and about £12,000 carried forward. For 
the first half of 1887 the same dividend was declared and £7,000 
was carried forward. 
Wilts and Dorset.—The directors have declared the usual mid- 
summer dividend of 20s per share. 
ASSURANCE COMPANIES. ; 

Edinburgh Life.—The report, presented at the annual meeting, 
stated that during the year ended March 31 proposals for new 
assurances to the amount of £764,423 had been received, and the 
new policies issued were 1,125, assuring £610,627, and yielding in 
new premiums £26,046, including £4,450 by single payments. 
The sun of £19,213 was received in the purchase of annuities. 
The premium income (after deducting reassurance premiums) 
amounted to £210,333, and the interest and dividends to £91,317, 
the total income (exclusive of annunity purchase money) being 
£301,771. The claims by death and survivance amounted to 
£199,271. The assurance and annuity fund had increased by 
£45,481, and at the close of the year amounted to £2,107,392, the 
total funds being £2,222,307. A dividend for the year was declared 
at the rate of 12 per cent., tax free. 

Lancashire.—The directors have declared a dividend for the 
half-year ending June 30, at the rate of 15 per cent. per annum. 

Law Fire.—Mr William Dawes Freshfield, Mr Richard Pen- 
nington, and Mr John Gwynne James have been elected directors. 

MISCELLANEOUS COMPANIES. 

Angier Steam Shipping.—The council have declared an interim 
dividend for the first half of the present year at the rate of 10 per 
cent. per annum. 

Australasian Mortgage and Agency.—The company have sold ¢ 
portion of their premises in Melbourne at a price which shows : 
profit of about £70,000. 

British Steamship Investment Trust.—The report for the year 
ending May 31, states that the income amounted to £10,740. The 
Board have carried to general reserve fund, for depreciation on 
steamship investments at the rate of 8 per cent. per annum, 
£3,450, and recommend that £1,000 be written off preliminary 
expenses, besides proposing dividends for the year at the rate of 6 
per cent. per annum on the preferred, and 6 per cent. per annum 
on the delenned stock, and on the shares (£2 paid), leaving £587 to 
be carried over. 

Colonists’ Land and Loan Corporation.—The directors recommend 
a dividend at the rate of 5 per cent. per annum, tax free, leaving 
£237 to be carried forward. 

Direct United States Cable.—It has been resolved to recommend 
& final dividend of two shillings (2s) per share, free of income tax, 
making with the interim dividend already paid 2 per cent. for the 
year ending June 30 last. Recourse will be had to the reserve 
fund account to make up the required amount for such dividend. 

East and West India Dock.—A circular has been issued stating 
that, pending the inquiries which were directed to be made in 
March last, the receivers and managers cannot out of the surplus 
profits in their hands make any payments in respect of interest on 
m<rtgages or debenture stock due on or before July 1, 1888. It is 
stated that in due course Mr Justice Chitty will give directions as 
to the distribution of the above. The directors are now engaged 
in preparing a scheme of arrangement between the company and 
their creditos under the provisions of the Railway Companies’ 
Act, 1867. 

Eastern Extension, &c., Telegraph.—The company notify that in 
consequence of the unfortunate interruption of telegraphic com- 
munication with Australia, through the sudden and simultaneous 
breakdown of both their Java-Australian cables, which they attri- 
bute to volcanic action, and in order to avert in future, as far as 
possible, a similar inconvenience to the telegraphing community, 
the company have promptly decided to provide a third means of 
communication between Java and Australia by extending their 
system from Banjoewangie, Java, to West Australia without delay. 

his will also give the colonies an alternative land-line to the 
existing communication between Port Darwin and Adelaide. The 
company’s repairing steamer is now over the site of the break, 
and it is expected that the communication will be restored in a 
few days. The traffic receipts for the month of June amounted 
to £41,764, against £35,138 in the corresponding period of 1887. 

Kastern Telegraph.—The accounts, after placing about £75,000 to 
reserve fund, show a balance sufficient to pay a final dividend of 
2s 6d per share, with a bonus of 2s per share, tax free, on the 


nd 
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Ordinary shares, making, with previous payments, a total dividend 
of 6 per cent. per annum for the year ended March 31. rhe trattic | 
receipts for the month of June amounted to £48,096, [against 
£45,426 in the corresponding period of 1887. 

London Oil Storage.—A dividend at the rate of 6 per cent. per 
annum for the past year has been paid, £1,500 being placed toa | 
reserve fund and £286 carried forward. 

London Tramways.—The directors announce that the accounts 
for the half-year ending June 30, after making deductions for 
repairs and renewals, &c., amounting in the aggregate to £18,049, 
show a net income of £19,840. This enables a dividend of 63 per 
share to be paid on the ordinary shares, and 16s 4d per certificate 
on the scrip certificates. The number of passengers carried during 
the half-year was 26,320,496 and the mileage run 3,247,828. 

National Discount.—The directors recommend a dividend at the 
rate of 12 per cent. per annum, tax free, carrying forward £4,686. 
For the first half of 1887 the same dividend was declared, and 
£9,000 was carried forward. 

New Westminster Brewery.—The usual interim dividend at the 
rate of 8 per cent. perannum on the Ordinary shares for the half- 





| year ending April 10 has been declared. 





Vucensland Investment and Land Mortgage. The directors in 
their annual report state that they have considered it prudent to 
look at matters as they now appear to stand and with the assist- 
ance of the local boards the securities have practically been 
re-valued. The result is the creation of a suspense account 
amounting to £50,000. It must, however, be borne in mind that | 
this does not represent realised loss, but only estimated possible | 
loss; and the directors consider that the reserves of interest 
accrued in this and previous years together with the above amount 
make an ample provision for bad debts and unrealised losses. 
With a return of prosperity, which now appears not far distant, 
it is anticipated that much of this large sum may ultimately be 
recovered. At all events, it is said, the worst that can be fore- 
seen has been faced, and the company may look forward with con- 
tidence to the future. After making this provision for contin- 
gencies, and defraying, out of cash payments received in Australia 
und transmitted to London, all debenture interest «nd other 
expenses, the net cash balance at the credit of “ profit and loss 
amounts to £15,198, which the directors recommend to be applied 
to the payment of a dividend, free of income tax, at_ the rate of 
24 per cent. per annum, for the half-year ended 31st March, 1888, 
making with the interim dividend of 74 per cent. per annum, paid 
in January, 5 per cent. for the year. i 

Union Discount of London.—The directors recommend a dividend 
for the half-year at the rate of 9 per cent. per annum, tax free, 
placing £5,000 to the reserve fund, and carrying forward £14,015. 
For the first half of 1887 the dividend was 8 per cent., £10,000 was 
placed to the reserve, and £13,839 carried forward. 

United River Plate Telephone.—The report for 16 months ended 
March 31 states that there is a net profit of £24,166, out of which 
an interim dividend of 24 per cent. was paid in October, the actual 
available balance being thereby reduced to £17,916. The directors 
recommend a further dividend of 44 per cent., being 4s 6d per 
share, tax free, £5,000 being placed to a depreciation and renewal 
fund, and £1,666 carried forward. 


MINING COMPANIES. 

Cape Copper.—The report shows that the value of the ore and 
metal returned for the year was £348,299, the costs and expenses 
being £157,719. The net profit, with the balance of £13,259 from 
1876, made a total of £203,839, and with £1,791 received for rebate 
of income tax, was dealt with as follows :—£80,000 was paid in 
dividends, £1,410 in income tax, £29,406 was carried to the landed 
estates and buildings sinking fund, £2,000 to the mineral rights 
and inferior ores sinking fund, £8,000 to the smelting works sink- 
ing fund, and the balance of £84,813 was transferred to the new 
company, out of which a dividend of £60,000 was paid on June 23, 
1888. 

Mysore Gold.—The following is last month’s return of gold :— 
2.044 tons of quartz produced 1,877 ounces of gold ; also 105 ounces 
obtained from tailings. 

Nundydroog Gold.—The following is last month’s 
gold :—300 tons of quartz produced 562 ounces of gold. 
~ Ooregum Gold.—The directors have received a telegram, dated 
July 4, giving last month’s return of gold as follows:—150 tons 
of quartz produced 325 ounces of gold. 
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‘ | Week __ Receipts. : Total Receipts. ae | Week Receipts. | Total Receipts. it Week Receipts. Total Rec vipts. 
pares |Ending| j¢e8 | 1se7, | 1888. | 1987 | —" |Ending! iss, | ier. | 1888. | 1887. si |Ending| is¢g, | 187. | 1988. | 1887. 
COLONIAL. { £ £ £ £ FoREIGN.—Con. £ £ AMERICAN. 
tBombay.B.,&C.1.| June 30) 51,425) 32,3731 597,755 1549,063 , East Argentine ..'May ‘ 1,189) 16,41 3 Ala. Gt. Southern June 2 5,192 4,782 130,078 124,232 
Canadian Pacific | 30; 66,800, 60,400/1 142,800) 937,800! East of France .. June 07 485 2235 5 Chic, Mil. & 8. P.. £5,000 99,360 1897,700, 2016,563 
East Indian ......| 30) 73,700! 50,111) 2 257,023) 2 268,124 | La Guaira & Car.. 5 2,228) }| Cinn. Wash & B... 9 7,320 7,396) 180,767) 182,248 
Gd. Tk. of Canada} 30) 97,133} 105,682/2 162,342 2,834 Meridnal, Italy*.. 20) 112,957, 103,084 1795,6 Denver & Rio Gra 9 39,600 28,476 628,629) 631,695 
Gt. Indian-Penin.| 30 42,785 2 228,904 2 263,801 | Mexican(Vra.Crz.) 30) 12,900 4,600, 394,400 361,800 E. Tenn. V. & G... 9| 20,558) 17,716 482,314) 429,506 
Madras .......... ‘May 26 Li 5 4,086 310,713, 312,679 | Mexican Central... 9) 15,399 14,334. 538,438 423,846 Lilinois Central ..'May 166,596 3,35 418 
Oude& Rohilkund| Mar. 31, 15,484) 15,832, 208,466) 184,515! Nitrate Railways. 15! 25,800 ae i Louisvl. & Nashv. June 68,040 345,590 
South Indian .....\May 19) 10,642) 9,286, 188,714) 188,750 , Nrthrn.of France. 16| 124,760 2826,840 N.Y.,Ontario. &W 5,699 117,707 
Forgien. | Ottoman ........ 16 439 79,072 Norfolk & West.. 7,004 337,772 
Bu. Ayr. Gt. 8thn.| June 30, 17,325) 11,184 1199,118/1012,038 | Paris & Meditr.*.. 23) 253,781 247, 5 5855,025 North Pacific .... 9 69,589 io, 966,402 
A. Ensenada 24, =3,640' =. 3,143, 100,933, 84,769 os Gyiens ssl ae 16 119,089 120,191 2691,270 2735,694 Ohio & mere . Y 16,648 15,372 349,728 
Bu, A. & Rosario | 30 9,657 6,974 25 ecife & 8. Frisco May 5 2,830 2,029, 60,578 52,189 Pennsy., E. Linest 2 on ' acuta 218 "RE 
Buenos Ayres No. 172,450 Smyn. & Cassaba.. June l2) 1,571 1,173) 44,527) 45 do, Wsn, Linest APTi | 920,009. 868,566 3318, 765 
*Cent. Argentine July 1, 12,875 South Austrian*.. 17) 77,894 75,094 1 668,621 1614,131 8. Louis & San F. June 9 23,091 20,043 491,247 
C.Urugof M. Video June 30 4,078 Sthrn. of France* 23, 59,088 58,966 1605,360 1529,267 Wabash .......... 9 21,719; 24,822 530,617 
Dutch Rhenish ..! 30 7,868 Wstn. of France* 17) 104,744 5 } 





* Yearly from Ist January. 
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; Receipts. Traffic | $s i ; 
Revenue past Ealf-Year. Cent per An. Sa _ | per Mile | Cost | = ett ae Aggregate | Mites Open 
. a" 1a we a | &*. J per Week. | | & |} Passengers,&e.| Goods, &c. | otal. 
Gross | Work- | pixed | iste 7 Nanee of Railway. | as | = as ow | " | per | 3 ———- — —{ — 
Tratlic jing Ex- Cc a ger 0 0 aa S < £5 rh 2 5. 87. | @ | ° 5 ST. 88. . . 
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THE CORN TRADE. 
Mark Lane, Froway Evewina. 

There has been no tangible improvement in the weather taking 
the week throughout, and dry atmosphere with bright sunshine 
becomes a more pressing want every day. It may yet be not too 
late for a sudden change to alter the outlook materially for the 
better, but delay in the harvest time is always fraught with some 
danger, and at this advanced period the danger intensifies every 
day that the delay is prolonged. The weather in some parts of the 
Continent has been as impropitious as it has here. The influence 
upon the grain trade, and more especially for wheat, has conse- 
quently induced a hardening in prices both abroad and at home, 
and the upward tendency hasgained strengthfrom dayto day. The 
movementof supplies has also,in some positions, assisted the harden- 
ing of values. New York has risen about 3c per bushel from the 
lowest point im the early part of the week. On the Continent 
prices have risen, in the same proportion markets have followed, 
though not very rapidly, and Liverpool to-day moved up 4d to ld 
per cental. The spot trade in London is the slackest in its move- 
ments, but even here more business has been done, and prices have 
improved more or less. Deliveries extending over ten months, 
and part of the time upon a liberal scale, have necessarily 
natrowed the stocks in farmers’ hands considerably, and there is 
little inducement to thrash out in the present unfavourable 
weather. Offers of English are consequently very small, and the 
demand has to be met chiefly with foreign, upon which the 


improvement in value is the more perceptible. Salonka 
is to-day quoted 33s to 34s; Konigsburg, 34s to 35s ; 
South Russian, 30s 6d to 32s 6d; No. 1 Bombay, 32s 


to 32s 6d; No. 1 Calcutta Club, 3ls to 3ls 6d; soft red, 
29s to 29s 6d; hard Duluth, 34s to 35s; Australian, 33s 6d to 
34s 6d; New Zealand, 33s to 34s. But it has been in the cargo 
trade that business has moved more perceptibly, and from day to 
day prices have hardened. The transactions include several 
thousand tons. No. 1 Bombay on passage at 32s, and many cargoes 
off coast, including Californian, at 32s 74d; Australian at 33s to 
333 6d; Walla Walla at 32s; Chilean at 31s 9d. There has been a 
gvod demand for France. Arrivals off coast have been rather 
numerous, but are worked down a good deal. By these 
arrivals, and the light shipments from foreign sources 
of supply, the quantity of breadstuffs on passage has 
been reduced 240,000 quarters on the week, and now 
amounts to 2,225,000 quarters, or about the same as at this 
time last year, the relative excess having disappeared. American 
shipments of bread stuffs in the past week were 73,000 quarters 
wheat, of which 39,000 quarters from the Eastern, and 11,000 qrs. 
from the Western seaboard are for the United Kingdom, being 
39,000 quarters less than in the preceding week. Of flour, 134,500 
bags were shipped, 132,000 bags being for this country, showing a 
decrease of 10,000 bags on the previous week’s returns. The 
flour trade has ruled tirm all the week, and closes with rather 
better prices obtainable. Barley on the spot has been rather 
dearer, and for arrival also the market is firmer. To-day a cargo 
of Azoff sold for the Bristol Channel at 14s. The supplies on 
passage have increased by 156,000 quarters, against 102,000 qrs. 
ast year. Maize has arrived in London to the extent 
of 33,660 quarters, and the market closes firm, assisted 
Y an advance of 2d to 3d per cental in Liverpool. Cargoes also 
firmer to-day—one of Danubian, just shipped, sold at 21s 6d, and 
another on passage at the same price. - e spot value of round 
and flat corn is quoted 22s 6d to 22s 9d. Oats have arrived in 

ndon to the extent of 63,420 quarters, and the market on the 
Week is fully 6d dearer. 38 lbs averages range from lls 3d to 








| 13s 6d, and 40 lbs from 14s to 18s per quarter. Beans and peas 
| have ruled firm, at late rates. 

The following table estimates the home consumption of wheat 
during the harvest year 1887-8, contrasted with 1886-7, 1885-6, and 


1884-5 :— 















































; | 
| Imports. | 1887-8. | 1886-7. | 1885-6. 1884-5, 
— | ewts. | cwts. cwts. | ecwts 
| Wheat (43 weeks to June 23).............+ 38,096,050, 42,471,160. 39,064,780. 43,278,995 
| Flour = oe ‘econbidellidiae 15,035,520) 14,190,000, 11,486,460 13,516,705 
| SS | FF 
| | 53,131,570) 56,661,160 50,5&1,240, 56,795,700 
Add week ending June 30—Wheat...... 1,766,000! 1,060,230, 1,576,490) 1,512,292 
NE sis ids saaccapadensbiidestinataeiadaade 285,700} 289,870, 319,140) 267,955 
| Total imports, 44 weeks ......... 55,183,270. 58,021,260 52,446,370) 58,575,947 
| Less exports—Wheat 7 482,600 400,000 671,190 358,000 
| ee iicacerescistnchedsentinuuiammacal soces 141,000) 120,000 93,560 68,000 
| Web BOGOR sc cntscccndccisecrossilects 54,568,270 57,501,260, 51,677,12C, 58,150,000 
| Add to this the estimated sales of | | 
home-grown wheat ............csseceees 7,138,540 30,200,000 36,476,000; 44,165,000 
Forty-four weeks’ home supplies ...... 91,698,810; 87,701,260, 88,153,120 102,315,000 
Average price of English wheat, per 3s d sdjijsd s a 
ENO Sic csccccoccevcduiigucseienentanwentinly 31 4 3 0 | S11}; 8&8 
| = percwt 787 ( 8:2 1-9 @4.3@ 
| bushels. | bushels. | bushels. | bushels. 


| “Visible supply” in U.S. centres.........| 23,624,000, 34,413,000; 29,486,000 37,300,000 
| Do do = in ewts...| 12,655,000) 18,435,000) 15,795,000 20,303,000 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), as received 
from the Inspectors and Officers of Excise, conformably to the Act 








of the 27th and 28th Victoria, cap. 87, in the six weeks ended 


June 30, 1888, and for the corresponding week in each of the 


| years from 1887 to 1884 :— 





QUANTITIES SOLD. AVERAGE PRICES. 














Wheat. 





























Wheat. Barley. Oats. Barley. Oats. 

1888. qrs_ bsh qrs  bsh qrs_ bsh s d sd | sd 
June 30... 34,899 6 40 4) 1,038 1 31 4 23 8 17 3 
23 ... 39,302 5 40 0 1,990 3 31 3 23 83 17 4 
Ee ve 39,656 7 346 «5! 2,684 0 31 7 25 3 | 17 3 
Os 37,939 5 230 6 2,809 4 31 8 a &i sm 
2..., 45,874 6 852 1 1,959 6 32 0 Si 2s 

y 26...) 46,533 $3 159 5 2585 6; 31 6 27 10 | 16 11 
15,696 7 519 0 1,133 3 3. 0; 2020) WE 

36,243 2! 391 5 1,297 6; 31 8 | =a2i.& @ 

$8,836 6 214 3 1,324 6 33 3 28 0 22 7 

28,204 3 | 604 3 2600 2' 37 1 27 2 23 5 


The following ‘account ‘shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
week ending June 30, 1888, and in the corresponding week of 
1887 :— 













o— antities.—~, 

1888. 1887. 
Animals living—Oxen, bulls, cows, and calves...... number 9,943 «» 10,924 
Theep and Lambe........cccccecoscosssseccsosesccsancvaseseese ” 17,271 ee §©=—:20,2088 
GIG cv cinntiinasssoneceeeatiaveniniiiian a2 ae 869 on 875 
Dead meat—Bacon...............secee0s cewts 49,074 oe 48,071 
Beef, salted and fresh a eb 21,085 + 16,938 
FRAG vckiceinicvicentn<ceschbbtedepastidacdneregh i 19,876 oss, hee 
Meat unenumerated, salted and fresh .. endl 660 a 171 
ad ‘i preserved ........... see atte 7,313 oe 2,771 
era ee ~ 4,070 jt 2,419 
Pork, salted (not hams) and fresh . ° 4,785 wen 4,756 
Poultry and Game ..........cccccccccerescrsccessccrcccscracsscccsseeses £ 865 in 1,714 
OS ee . cwts 250 os 321 
Butter... aut ae 30,137 -. 20,176 
Margarine ....... - 12,241 . 14,844 
CIS. ccsrerccdseceseseteintntnignicniemeaeeiiaaaeiiat i i 49,777 ... 65,463 
Eggs ....... great hundred 176,813 ... 178,316 
i ticncnediedehenineeneen sobeeigniadinainantl sctoesvatsactnndenanid eae 16,347 -. 26,576 
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7——Quantities.—_~, 

1885 ° 
Vegetables—Onions raw .........ssssssscsssssesseserssereeeees bushels 14,036 27,995 
Potatoes............. .. cwts 242,680 292,806 
I oid ith cn conuidbbevndessdubadssvecresmespacets £ 15,994 13,872 
ewts 1,766,234 ... 1,060,232 

” 410,516 .. 219,482 

” 662,743 277,518 

” 35,761 40,506 

* 32,279 49,785 

» _- 815,324 730,182 

» 285,703 289,869 





THE IRON AND COAL TRADE. 


The Glasgow warrant market has remained steady, notwith- 
standing the immense stocks held in Connal’s store, the total being 
now over one million tons. The demand for Scotch makers’ iron 
is very languid, and quotations are not very steady. Closing 
quotations of warrants to-day were 37s 1ld to 37s 114d cash, 
and 38s 1d to 38s 2d one month. In the North of England the 

ig-iron trade has been firm in tone, and the quotation for No. 3 
is 32s 74d to 3ls 9d for prompt and 3ls 9d to 32s for forward 
delivery. There has been a steady demand for Bessemer qualities 
of hematite pig-iron in the North-West, and the consumption is 
increasing. There is a large output of pig-iron, although nearly 
one-third of the furnaces in the district are out of blast. Prices 
are unchanged on the week, mixed numbers of Bessemer iron 
being quoted 42s 6d net f.o.b., and forge and foundry qualities 
42s. 

The return of the Cleveland Ironmasters’ Association shows 
that the stocks held in the district have been reduced by 17,467 
tons during the past month, their total being now 531,294 tons. 
The make during June amounted to 213,696 tons, of which about 
119,000 tons consisted of Cleveland iron. On June 30, 1887, the 
stock was 614,397 tone, and the make in that month was 211,053 
tons. 

The finished iron trade of the north of England has been fairly 
active. Plates are stronger in price at £4 16s. In Lancashire 
trade has been a little more active, but prices show no 
material improvement. In South Staffordshire the combination 
amongst the sheetmakers for advancing prices 5s to 10s per ton on 
galvanising qualities is proving effective. At this week’s meeting 
it was impossible to buy sheets from the associated makers at less 
than £6 5s for singles, £6 10s doubles, and £7 10s lattens. Some 
demanded £6 12s 6d and £7 12s 6d _ respectively, delivered to con- 
sumers’ works, and for bucket-making sheets as much as £6 15s 
for 24-gauge, £7 15s for 27-gauge, and £8 for 28-gauge. The bar 
trade rules quiet at £7 for best, and £5 for common. Prices of 
finished hardware begin to show a slight improvement. In the tin 
= trade buyers are believed to be holding back orders, to secure 
ower prices, but as stocks are so low, makers are disinclined to 
make a reduction. 

In the North-West the steel trade has been moderately active. 





| Makers are still well sold forward, and are in receipt of plenty of 


inquiries for both light and heavy goods. Steel rails have been 
active at last week’s prices—£3 17s 6d for heavy and £5 to £4 5s 
net f.o.b. for lighter sections. In steel for shipbuilding there is a 
good business doing. Plates are steady at £6 7s; while angles 
remain at £5 12s 6d. Steel for shipbuilding purposes has been in 


| better request on the East Coast, £6 2s 6d to £6 5s being paid for 


lates, while angles make £5 15s. Rails are quoted £3 17s 6d. In 
neashire steel plates tend downwards, and there is very little 
business doing. 

Tron reports as follows on the continental iron trade :—Business 
is flat in the Belgian iron market, and a scarcity of work is making 
itself felt. Manufacturers of finished iron are selling under quoted 

rices, whilst pig-iron is largely offered at lower terms than have 

een secured recently. The general tendency of the market is in 
a downward direction. The French iron market continues fairly 
steady, orders coming in pretty regularly. Although the French 
exports of iron and steel do not form an important factor in the 
foreign trade of France, the comparatively large decrease in ship- 
ments to some extent account for the recent weakness of the 
French iron market. The exports for the first five months of the 


| present year amounted to only 54,161 tons, as compared with 


| 80,413 tons in the corresponding period of 1887. 


| in 1888 and 1887 respectively. 


| orders are less plentiful. 


The imports of 
iron and steel in the same period were 76,109 tons and 64,224 tons 

{ There has been no essential change 
during the past week in the condition of the German iron markct, 


| which remains quiet, but firm. 


At Newcastle the steam coal trade continuous brisk, but new 
Competition is keen in most branches of 
the trade, but especially in the supply of second-class coals, some 
of which, it is said, have been sold as low as 6s 6d. 
best steam coals may be put at from 7s 6d to 7s 9d. The South 
Wales steam coal trade has been less active, and prices are easier. 


| At Cardiff good colliery screened is now quoted at from 9s to 10s 6d, 


inferior sorts at 8s to 9s, and small steam at 4s 3d to 4s 6d. On 
the London market business has been dull, and prices close easier. 
Wallsend—Hetton, 14s 6d; Hetton Lyons, 13s; Lambton, 14s; 
Wear, 13s; East Hartlepool, 13s 3d; South Hartlepool, 12s 9d; 
Tees, 14s ; Derwentwater—West Hartley, 13s ; Lambert’s Tanfield 
12s 3d ; Percy West Hartley, 13s ; Tanfield Moor, 12s. 


’ 








THE COTTON TRADE. 
LIVERPOOL—Juty 5. 


In cotton a moderate business has been done at full rates. Quo- 





_—— — 


The price of ; 


| improvement. 
| 
| 


continues in moderate demand at unchanged rates. American was 
quiet in the early part of the week, but yesterday and to-day the 
tone has been firmer, and quotations of middling and the better 
grades are advanced ~,d per lb. In Brazilian the business has 
been small, but prices have a hardening tendency. Egyptian has 
been in fair demand. Quotation of fair brown is raised 4d per Ib, 
and of good fair and good yd per lb. Fair and good fair white 
are advanced y;d per lb. Peruvian is in moderate request at firm 
rates. Quotations of moderately rough and smooth sorts are 
advanced gsd per lb. African isin demand at the SS In 
East Indian only a limited business has been done, but prices have 
a hardening tendency. 

“ Futures.”—The market has been steady throughout the week, 
with a gradually hardening tendency in prices, and the closing 
quotations show an advance of 4-64d per lb for the near and 2-64d 
per lb for the distant positions on last week’s Circular rates. The 
closing values are—Delivery : American, any port, l.m.c., July, 
5 34-64d ; July-August, 5 32-64d to 5 33-64d; August-September, 
5 31-64d; September, 5 31-64d ; September-October, 5 21-64d ; 
October-November, 5 15-64d to 5 16-64d; November-December, 
5 14-64d ; December-January, 5 13-64d to 5 14-64d; January- 
February, 5 13-64d to 5 14-64d; February-March, 5 14-64d to 
5 15-64d per Ib. 

The sales of the week amoant to 51,810 bales, of which 2,610 
are on speculation, and 3,440 declared for export. The forwarded 





























is 9,110 bales. The decrease of stock this week is 26,830 bales. 
PRICES CURRENT. 
tis = Same Period | Same Period 
ae te 1887. 1836. 
Descriptions. 3 Pay ee Os es P ¢ : 
Fi B Si Bi Si#is 2 Bisial 3 
American |ad|aia|a|ajfsajalal/aj|aja| a 
Sea Island...per Ib.! 114) 124 | 13 144/16 | 21/12 | 135/17 | 13 | 144} 17 
Florida ditto......... 104 11 12 1 13 | 184'}11 | 11 18 | 11 | 12 | 14 
Ord G.O. L.M Mid G.M. |M.F.|G.0 L.M.'G.M.'G.0|L.M| G.M 
Upland .........c0.| 43 | Sry; Ste Se, 52 | 6 Sys 53) 6 | 48) 5k) St 
IN, iit cas ac sun onl és one eee eos soe | ose see. eee 2 tee xe ees 
OU: seni devnéctiiwbesie 43 | 53 | bre Ee, 53 | 6 || Se 53, 6 | Sta; SA! 5G 
Orleans 62) 5A Gre 58 ( Std | Gre || Sve 5F); 6 | 418) Bre) 58 
Brazilian. Mid M.F. Fr. G.F.| Gd. | Fne. |M.F.| Fr. | Gd. M.F) Fr. | Gd. 
Pernambuco, &....| ... | 54 S44 Gre) ... = 5% 5ta) ... | Se | Sry]. 
edie, BG. bic. .iccc. BAe! 5B | BH) wn. | oe tt SB | GER) ne | oe | BB] one 
Paraiba ......c.cs0-. eb Re ew. © ee oe BE oe bo 5 | i 
Rio Grande ......... a a sae. SOD a ae a cos. b AEEE. 0s, 2 owes jos 
Bahia, Aracaju, &c. Sis Sy wn. | oe oo ek asec Sek etree othe 
Maceio .........00.6. we | Gh | Sth! Sry! on. | oe I] Sie Stal’... | 5B] BR] on 
Maranham..... ...... ona’ PY SOE MRD uss we || Gee GE] | 5k} OR]... 
Egyptian—Gallini | ... jon LO ae ee, bucararsh GT hate ae 
Ditto Brown...... 44. 5S 5 6% 64 | 7 64) 6%) 78 | 6! 6t8 75 
Ditto White ...... coo | ove | Ob | Ove! Ce 7 53} 6 | 68 | 5h | 5g) 6§ 
Smyrna, Greek, &. ... | 48 5rs 54 Ste! 58 | 48) 5 | 5§ | 49) 48) 8 
West Indian, &., | | 
Fiji Sea Island...... ove.) veco Loa | BA aS 18 © [TR i. 1 30) 
Tahiti Sealsland...| ...| ... 8}, 9 9% 10 74; 74) 9 | 74/8 94 
Peruvian—Rough so. | Crh! 73) 2b | TE... | Cl CB]. 1 OF] & 
DittoMod Rough ...| 6 6% 7 74 . |) Org Gps! GPs) 54 | 53) 64 
Ditto Smooth ....... 5} 58) 5%, 5% | 6 Sta, Sta) Gre! Se 5g | 54 
Ditto Sea Island |... | ... |... | 9 | 10h) 114 || 74 | 7} | 84 | 8$|9 | 10 
PIRI secsecpsccnvess vee |e 1 ee) Oe. Oe cc a1 6 ta. tae t Oe 
East Indian. F. G.F. F.G FGd F.G, Fhe. | 
Surat—Hingungh’t ... 48 ... 42 54 ‘ soc aoe A eee 
Ginned Dharwar 4 44 43 | 4%! ... sesh eee | cae |. | 3g | 416 
M. Gin’d Broach)... | ... | .. | 4 47 5 ih wae, A Oe LY eee Ogee a 
Dhollerah ......... Std 45 4r— 4m 4th | 4ta!| Sie Bie 476) 34 | 34] Ste 
Oomrawuttee .... 318 475 44 444 448) 5 | Bie 3h! 44 | Sr) 38%, 4% 
Khandeish......... 364k 4s 4h 48 : | Biel Ste} one | cee | one 
Bilatee ........... St Bte 4 4th 48 | dite] | Bie 43) | | 
Veravul, &. ...... ey ee) ans tL oem = 3% 38 44: 33 | 38) 4% 
Comptah ......... 34 | 3h... | Ate ; ona ih oe 3% 476) 3r5) 38 | 4 
Scinde............... 38) 3% .. | 8% 43 i]... | otal sl 3f | 3 
Bengal ................ 373 36 318 318 43 | 446] 22 | 28, 37! | 38) 3 
Madras—Tinnevlly 42 414 44 5 vos lh one. | ee et 4%5| 4ta 
Western 375 4 eae 4% 34 4% i 3 45 
Imports, Exports, CoNSUMPTION, &c. 
1888. 1887. 
bales. bales 
Imports from Jan. 10 July 5 .....sssseeeeesceseerers 2,142,501 
Exports from Jan. 1 to July 5... cecceceeseseeeceeeeee 221,193 
A SUT DE  sdesincenssechnnngessnastiavcusesensssesanceess 806,620 
Consumption from Jan. 1 to July 5 1,792,160 
These figures show :— 
A decrease of imports compared with the same date last yearof ...bales 68,370 
An increase of quantity taken for consumption Of ............cccceeeeneeseeeeeeees 54,360 
An increase of actual exports of .... 680 
Se a CI I sc cad vcs anadnadksncnvacanns mwcckinn de senaendaeediaen veeacasanneeasi Cine 194,870 


* Includes imports into Hull and other Outports. 


In speculation there is a decrease of 57,200 bales. The imports 
this week have amounted to *34,891 bales, and the quantity of 
Amcrican cotton reported at sea for Great Britain (including cable 
advices to date) is 36,000 bales, against 17,000 bales at the corre- 
sponding period last year. 


MANCHESTER, Jury 5, 


American yarns have not been largely dealt in during the week’ 
and notwithstanding the advance in cotton, prices have shown no 
Manufacturers have found great difficulty in dis- 
posing of their production, and in the Burnley district a consider- 
able number of looms are now standing. Bundle yarns have 
| again moved slowly. 20’s and 30’s water-twist have sold for 
| China and Japan. The India demand was poor. Glasgow buyers 
| have taken more freely, and in cask yarns for the continent about 

an average trade resulted. Cloth has moved in moderate lots for 

home and smaller foreign markets, but sales, though numerous, 
| were seldom important. 


for India, and commoner makes and T cloths for China. Dyed, 


| tations of some descriptions are advanced Jgd per lb. Sea Island ! bleached, and finishing goods were in less request, and quotations 





———— ee 


Fine shirtings and jacconetts in request 
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all round maintained with considerable firmness. To-day the | 
market was quiet both in yarns and cloth ; prices, however, remain 
niuch the same as they were a week ago. 

J. CoMPARATIVE STATEMENT of the Cotton TRADE. 


—— 








Previous Weeks in 1888 









































| Price 
July | Price| Price Price Price, Price 
|... |June | June; June June ; May 
—_— | SS) mate St 
sdjsdisdisdisd:sd 
Raw Cotton—Upland, middling...... per lb) 0 5%| 0 540 54 O57, 0 5§ 0 5§ 
_ Ditto, good middling......... | 0 59) 0 54) O 544 O 58 O5% 058 
—_— Pernambuco fair............... + O 544] 0 514, O 544 O 58 O5% 05% 
_ Ditto, GOO [AIP oeiccsererscce | 0 6r5;06 | 0 6 O 5tg O Ste O Ste 
Yarns—-No.40 Mule-twist, fair, 2nd quality; 0 8}, 0 83/0 8} 0 8} 0 8} 0 8} 
— No.30 Water-twist, ditto | 0 8%) 0 8%| 08% 0 8$ 0 8$ 0 8} 
96-in, 66 reed, Printer, 29 yds, 4 lbs 2027s} 4 0|/4 0)4 0,4 0.4 0,4 0 
97-in, 72 reed, ditto, 5lbs20z8s}5 01/5 0/5 0,5 0 5 0:5 0 
39-in, 60 reed, Gold End Shirtings, 374 
amet GUN ORD rascvecncosedvecesadenatio | 6 74) 6 74}6 3} 6 74 6 74 6 7h 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs......) 7 6/7 6|7 6 7 6 7 6,7 6 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs...... | 8 10}, 8 103} $103 8 918 9 18 9 
39-in, 44 reed, Red End Long Cloth, 36 | | | 
Yards, O IDG ......0..-cerereceecscesessssceesoes '6 146 14556 1460 60° 6 0 
II. CompARIsON with Previous YEArRs. 
—— : | 
| Price, | Corresponding Week in 
waar eee 
| 1888. | 1887. | 1886. 1885. | 1884. | 1883. 
ls d |s d/s dis dis disad 
Raw Cotton—Upland, middling...perlb| G £% 0 2%, 0 5% 0 544 06% 0 5} 
= Ditto, good middling ...... 10 53/0 6 | 0 5% 0512'0 630 53 
_ Pernambuco fair ............ © 54) 0 58, 0 57, O Sf 0 6B O Ste 
_ Ditto, good fair............... O 6rg| O 64 O SE O Bry 9 Bld O 6 
Yarns—No.40 Mule-twist,fair,2ndquality | 0 8} | 90 84 © 810 9;0 9% 0 9g 
_ No.30 Water-twist, ditto | 0 8s| 0 83 0 77 0 83 O 9 O D 
96-in, 66 reed, Printer, 29 yds, 4 lbs 20z8|/ 4 0 | 4 0| 4 14 3104 4 14 4 0 
27-in, 72 reed, ditto, 5lbs20z3'5 0 |5 0/5 0/4 10; 5 145 0 
39 in, 60 reed, Gold End Shirtings, 374 | 
Yards, 8 Ibs 4 OZB ............cccsereneeeseee 6 74';6 9\;6 6|6 6\7 447 0 
| 40-in, 66 reed, ditto, ditto, 8 Ibs 1l20z...|7 6 |7 6|7 147 3/8 147 7 
40-in, 72 reed, ditto, ditto, 9lbs 50zs...| 810} |8 9/)8 44.8 9 9 75 9 if 
39-in, 44 reed, Red End Long Cloth, 36 | | 
YATAB,O IDG........ssecserrocererererracsercees 16 14/6 135 745 6 60/60 











THE WOOL TRADE. 


There has not been much business doing in English wool, but 
prices keep fairly steady. There have been several country wool 
sales held this week, and prices show a reduction on last years’ 
quotation of from 14d to 2d per lb. 

Up to the 4th inst. the following quantities had passed the 
hammer out of an estimated available,total of 332,000 bales :— 


Bales. 

TOW OTOR VY BION sca inicwasiccsceacanesexdetedeapssacodganen’ 42,019 
GUCMTIN IRIE ode des canaccsusecendicecaadasvesesuevanuqusseeeeeen 10,550 
RIND os coef iene secede veinsdcasgiducctcigedccspnemanient 30,197 
are TONER S06! | Ss cocoa tccraaukeeeviecductey 8,565 
Olin te CON INERN co deccacsescescthaannvacceddduxeda: edadamenee 5,048 
SMUMIMINIIEY. << 2c ncetaces. \dustesacassnacndaccsunei@auaduraureais 4,404 
DEW OMIOMER occi ne casaccevenisscusvchutnacdusnctoareriri at 53,651 
RN: vaviibicdedvansaveeageilnpeevascrensenioomnenineresnaneiients 10,098 
TUE adiabe ss oncveascacguasodceds Setinacdeuseiameatecnee ne - 7,943 
SOIR ids. Noaudsvuee eeigeatibdecuiaaaies 172,475 


Of tne above 8,238 bales have been withdrawn. 
The following is a list of the sales for the current series of 
London colonial wool auctions :— 
7-Number of Bales sold. 

















Date. Sale Pmpt. ToHome To Foreign 
June Selling Brokers. No. July Buyers. Buyers Total. 
j ey ie CED OIE CO cnc sseerccscntcnss Sic, SE cee 8,400 ...... 6 384 
Jacomb, Son, and Co. ....... exes OR eae See cxscns 3,000 ...... 6.700 
25 ...Jacomb, Son, and Co. re eee SEBO  ceccce MNT cacson 6,989 
C. Balme and Co. ......... a eee eee GeO. dncces 8,420 ...... 6,673 
| 21 ...Buxton, Ronald, and Cove... Lo. 5 sees 6.300 . 6,700 13.000 
} 22 ...Edenborough and Co.....0. see. Ln. 6 cceece BIO ncsce ot G - <eaene 13,900 
23 ...H. Schwartze and Co. be le ue GINO aciss TIO cccrec 13,600 
ey satay NO OIE TION csncascnestesteces BH ccs DO  sencee 5,987 score 6,503  ..reee 12,590 
| 26 ...H. P. Hughes and Son....0.0. 1... 10 .ssoce Se nstsan GAO) ssesaa 14,007 
27 ...Jacomb, son and Co. ih ees. renee 6,500 CIGD sisese 13,200 
| 28 ...Willans and Overburv .... 00. Lo... 12 cceeee 5,000 5,768 . 10,768 
29 ...Buxton, Ronald and Co. ...... su WD tu SBEO recsce SAGO .. 6,950 
Edenborough and Co. co ae ae 8,000... «ss on ee 6,909 
—_ Balme and Co, ......cceseeees eh ee 5,300 ...... 6,500 - 11,800 
uly. 
| D ceckle BE WOE ORG OO. ccinnisiincccs Dei En. 1asayak  _ Se sacsee 6,200 
| John Hoare and Co. ............ 1 .. 16 ws. 2,290 .. ZetaT  ccvcoe = 5,047 
| 8 .,.Jacomb, Son and Co..........06 4 soo 17 cccses 5,250 7,1v0 eee 12,350 
| 4 ...H. Schwartze and Co. ......... © se SO petin a eek dente - ‘ae 
} Buxton, Ronald and Co. ...... 3... 18 so, Vena Cee A dacioe 
| 5 ...Windeler and Co..............:000 Dt Ges Lede, eee me} naan 
Thomas and Cook ...... ........ Bot I J Ode. din de, eel 
| H. P. Hughes and Sons ...... 2 co Rs doan beeeter «wall « - Seaese 
LG scsG,, MMU GEE OG vccecssevcscccreee 5 20 eo sim.-, oman | axed 
| 7 ...Edenborough and Co. see. OE te ee 
Willans and Overbury ......... 2... 21 _ 
9 ...Buxton, Ronald, and Co, ..... © sec wae) eke)”. eee. cea) aks 
H. Schwartze and Co. ......... gig Oe bias ipieied ndiaeueesiNe ..  6aaeen 
| 20 ...Jolhm Hoare amd Cow oo... 1. cs 2 cc, D4 cccese ces scenes 
H. Irwell and Co. “ oe B vee OA 
11 ...Jacomb, Son and Go. ......... 5 ... 25 a oa See 
12 ...C. Balme and Co, ..........000. OF ves EO cade” eee” ES as | estes 
| 18 ...Willans and Overbury ......... Been AE beets ee 
Thomas and Cook ...... iy Wats EE Acting see citwaes. aoe” | eekdes 
ET UI icpcccscrtih Bons RE wvccnas ace:  cYevkven: ees | wocae’ 
| 14... H. P. Hughes and Sons ...... Lot. a ee eee oe 
Buxton, Ronald and Co ....... So eee ee ee 
16 ...H. Schwartze and Co. ........ ee oe eee 
Edenborough and Co, ......... 0.6 00 ans od eipenns eicel 
Oe ee I, aA ness comes smmdeuesie. | chem ° 
H. Irwell and Co. ....... a oe ee ae aoe 
Aug. 
1S ...C, Balme and Co.....0.....ccs000e. tae ae ae oncttl eee 
Buxton, Ronald and Co.......... 6... 1 attic. | doves te 
ee 
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A public sale of woolled sheep skins will take place at the Wool 
Exchange on the 13th inst., and the third series of public wool 
auctions at Antwerp will open in that city on the 23rd, 24th or 
25th July, depending upon the quantity to be offered, which will 
be detinitely determined on the 12th inst. 

Messrs C. Balme and Co. report:—The further progress of the 
series evidences the inadequacy of the supplies of good combing 
merinos to meet the requirements of consumption and establishes 
a cerresponding hardening in the rates for such descriptions. 
Shorter grown wools, though firm in price, indicate no quotable 
change as compared with the opening values. Natal produce in 
grease is in strong demand, with a rather stiffer tendency in quota- 
tions, while for scoured, snow, white, and fleece-washed South 
African shipments there is no variation to note—indeed, for the 
last cited wools (tleece-washed) there is relatively a more restricted 
demand than for other classes. In crossbred staple the coarser 
grades are weak, in sympathy with the lower rates now established 
for the home clip—the medium and finer sorts showing no altera- 
tion from the earlier rates of the auctions. 

Messrs Seward and Melly report as follows on the Liverpool 
market :—The business recorded here during the month is confined 
to 550 ballots Peruvian at 9d to 94d per lb for middling to fair 
fleece, 79d to 8d per lb for inferior, and 8d per lb for grey, a few 
good greasy white Lima at 74d per lb and black at 64d per fb, 
about 60 bales greasy Entre Rios at 74d to 9d per lb for fleece, and 
44d per lb for bellies, 150 mats Morocco at 44d to 53d per lb for 
greasy and 8d to 9}d per lb for washed, also miscellaneous sales of 
Oporto, Egyptian, &c. The business in Alpaca is about 2,000 bales 
at about late rates, comprising 1,300 bales Arequipa at 8}d to 103d 
per lb. 340 bales Tacna at 84d to 9d per lb, and 74d per lb for 
Bolivian, also 300 bales inferiors at various prices. 

Our Bradford Correspondent writes:—There is a flat and 
depressed feeling in the English wool market. Users operate with 
great caution, as is natural in a drooping market, and wool- 
staplers are requiring concessions from the dealers before they will 
consent to take up their clips. Those who bought at the early 
fairs are regretting their haste. Botany wool keeps very firm, 
especially the finer descriptions, and there is a very large consump- 
tion. Generally speaking, the machinery of the district, both 
spinning and weaving, is well engaged, but producers complain 
that business was never more unprofitable. The export yarn trade 
has not revived. There is a fair business in some specialities, but 
ordinary weft yarns and twofolds are much neglected. In manu- 
factured stuffs the home merchants continue to be the best 
customers, and there is still a large export of worsted coatings to 
the United States. 








THE SILK TRADE 





Since the public sales there has been rather more doing in silk, 
and recen‘ly prices have become slightly firmer, but consumers are 
still apathetic. The accounts of the crop in Italy are less favour- 
able, chiefly as regards the yield of the cocoons, which since the 
opening of the markets, are rather higher in price. Opinions as to 
the actual result, however, vary cousiderably, and it will be some 
time before a definite conclusion can be made. The Eastern 
markets are firm, and the prices paid in Shanghai are higher than 
those obtainable in Europe. 





JUTE, HEMP AND FLAX TRADES. 


There has been a fair amount of business (one in jute, say about 
15,000 bales, and the market is steady. Rain has fallen in Calcutte, 
but more is required. Latest sales include RF square D per 
steamer, at £13, September-November shipment. 

Messrs George Armitstead and Co., Dundee, report :—“ There 
is no feature of special interest to note regarding our trade since 
last report. 
tained, whilst in the linen branch there is also a better feeling, 
though values are slow to improve. 

“For flax goods on spot there has been rather more inquiry, and 
a fair business has been done at firm prices. The demand is con- 
fined mostly to the lower qualities, stocks of which are small. 

“ Advices regarding the prospects of the new Russian flax cro 
have been continuously unfavourable for some time. In all 
districts the plant was suffering from drought, and the outlook was 
must unpropititious. Telegraphic advices, however, report rain 
to have fallen, and the prospects are now rather more favourable. 

“The Russian markets continue exceedingly firm. The exchange 
is meanwhile the chief factor, and it continues steadily to decline, 
having dropped fully further 3 per cent. since last week, being 
about 17 per cent. down from highest point lately touched.” 

In America the market for Manila is somewhat better. There 
the tone is again quiet, and fair July shipment can be bought at 
about £29 c.f. &i. 1,545 bales Mauritius sold at low prices, 
from £23 15s to £26 10s per ton. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report or Turis Day’s MARKETS, SEE “ PostscriPt.” 
Mincixe Lang, Fripay. 
Sucar.—The demand is steady and more active, but without 
any general change in prices. A considerable wee of Madras 
jaggery sold. The stock of West India in London shows 15,600 
tons decrease, compared with last year. Crystallised is again 





The improvement in the jute branch is well main- | 
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to fine, 17s to 18s; very fine yellow, 18s 6d to 19s; Trinidad, 17s to 
; for Muscovado and semi-grainy 
Two cargoes Trinidad Usine have sold 


syrups, 10s 6d to 13s 6d. 
for the Baltic, together 8 

sugar is without change. 
relative low value already noticed. 


favour of the sellers. 








Refiners’ 


027 bags, prices not given. 
Speculative prices of beet for shipment 


3d to 6d dearer. Demerara, by auction : low, 16s to 16s 6d; middling 
18s 6d; Barbadoes, 13s to 14s 9d 
this and next two months firmer. New crop can be bought at the 


produce has not 
varied materially, excepting for pieces and crystals, which are in 


l6s 44d. 


Other cane 



































sellers. 





















Madagascar.—700 bags grainy sold by private contract, 


"Beet Sugar.—The market is firmer, 
German, July, 14s; August, 14s 14d. 
12s 6d per ewt., 
237 puncheons St. Ketts, 40 puncheons Trinidad, by 
auction, were bought in at 8s 6d and 8s per cwt. 

Refined.— Dry goods generally sustain last week’s improve- 
ment, and pieces are rather dearer. Russian crystals sold at 16s 3d, | 
c.i.f., and French loaves at 18s to 18s 3d per 


New crop, last four months, 


at 


‘July 7, 1888. | 
ee a 


and refiners have bought. 


ewt, f.o.b, Crystals || 











Imports and Detiverirs of Sugar in London to June 25, with Sroexs in | rose 17s 6d to 18s 9d. 
: at ~— 
1882 rend. 1887 1886 1885. Surinam. -—685 partly sold, at 11s to 12s 9d for syrups. 
= sete sesseeeerseees CONS —— aa ae ae Rum. — Sales this week have been about 5€0 puncheons || 
I os scxsunbrdivdsrvces y 9, aica. ¢ > prices. par at 2s per go: 
Stock .. ...... €9,900 87500 122'200 97'800 Jamaica, at low prices, partly at 2s per gallon. | 
eee sesceseneseoes see — ove saan a. eine Cocoa.—Supplies of West India have been moderate, and the | 
Madras Jaggery...per cwt f a 69/0 ... 8/9 9/ / f iNet . ve: Sine tebe asia | en a saline 
Cain tema .. GIS YEH . Uae . Game (| merns sonttence iestive. AS auntion on Tucuday 1,504 Dage | 
Good brown West India... 13/0 Ju 11/0 .. 120126 ~ 140 lrinidad partly found buyers at easier rates, ranging from 71s to 
es me per cont. f.0.b.... rye oe 13/3 13/4} ... 11/14 to 1544 26% 80s, with superior at 86s to 93s. 1,678 bags Grenada, rather more 
ine French loaves, f.o.b. 18/018/3 .. 15/14... 16/0 16 / than three-fourths s ‘ . lies aus Arer : > 
; ; : e-fourths sold, and the better sorts went dearer ; low to 
Java afloat, Nos. 15 to 16 15/6 16/0 ... 13/6 13/9 ... 13/613/9 18/0 18/6 . pe ans a it 1. 2 21. =¢ er er 
Tate’s Cubes, No.1. ...... 21/0 19/9 20/3 22/6 fair, d4s to 6ls > good to fine, 6ls 6d to 69s. 59 bags ovher West 
Jaggery.—About 25,000 bags cane have sold at 8s 9d. (Continued on page 879. ) 
eee - te = aa SD a = | 
*.* The prices in the following list are revised on Friday, assisted by an eminent firm in each department. {| 
i 
LONDON, Fripay. /DRU Gsc ‘on ) 8 dos d | MET ALS- _B. Copper £ s £ 8 | SILK—('on.) s d os d | TALLOW—perewt 5s dos d {} 
ARROW-ROOT—per lbs ds a ~~ oo - per Ib. 210 211 ee a p.ton 74 0 0 0 | China—Tsatlee,No.3 14 6 0 0 Petersbg., new YC 35 6 0 0 | 
St. Vincent,com.tofn @ 1} 0 saniseed ...-....... 0 0 Jest selected ...... 75 0 0 0 No. 4 and 5 6 13 0 Australian mutton 21 0 23 6 | 
COCOA—duty 1d p. Ib wi . Peppermt., Hothks. 12 9 00 SED. i sn'ousces-0 82.0 0 0 Taysaam 9 6 14 O do beef .. 20 5 32 6 jf 
Trinidad grey toord. Opium, Trky. ,fine..14 0 16 6 Chili—g. ord. broas. 81 26 0 0 Long-reeled ...... Ww 0 11 0 MIEN os saneacn'a ss ¢€¢0 fi 
ser wt y 68 0 74 0 Rhbrb., China, fr togd 010, 3 6 Aastrin., Wallaroo v 0 0 0 Canton .......... 9 6 12 0 | PaAprocaA— 1} 
Mid. to finest _| 75 0 98 0 Senna, Tinnevelly gd. 03 10 do Burra .. 0 0 O 0 Re-reeled ........ 11 0 14 0 KE. I. flake p. Ib 0 2) 0 23 
i——_ ..... a 0 69 0 OtherE.Llowtoed 0 1 0 4 | Iron, per ton a) ae Japan ... wicses Gk OE Ota -perewt 21 0 24 0 
|| Ceylon, mid. to fine 75 0 9 0 | DYE STUFFS, &c.— Bars, &c., British.. 6 5 5 10 | Patent Brutia ...... 00 0 Olman sci pplis 9 0 0 | 
» Jails. China per cwt, &7 5 BG, gs os:nss9% 515 6 O | Persian... wee, rk : Stockhim.,pbl to & 
Guayaquil Ariba ..70 0 79 © | Galls, China per cwt. 57 0 58 0 : . ore Archanzel 0” 0 00 $I 
a 60 0 76 © | Safflower, Bengal, gd. Hoops ..........+. 6 0 7 O | italn. —Raw,wte. Novi0 0 0 0 wees caren went Ys a t 
CAPs ..5...... «. 8 0 90 0 RE ou cincs nee 0 610 | Sheets ............ 7 0 8 0] Fossombrone .... 0 0 0 0 | TEA—duty 6d per I) is \ 
COFFEE—duty lid per Ib Turmeric, Bengal .. 6 9 0 Bars, Wales ...... 410 415 Other kinds ...... 0 0 O 0 | Congou, new crop .. 0 TE O11 i] 
Veylon, sm + tlc -=4 0 75 © | Gambier, block..... 3 24 6 Rails, ditto........ 0 0 0 90 | Thrown—Pdmont. 21 0 24 0 Medium to good .. 1 1 1 ¢ 
oe Coe oo - Yutch. 2 ine.. 28 3: doSteelat Mdisbro 3176 0 0 Milan ne aok Fine to finest. ... is 23 
Middling to fne .. 76 0100 0 Cutch, good to fine.. 23 0 33 0 Scotch pigiron,cash 37 11938 0 | Trams do 0 0 O 0 | Souchong, com.t L oO8 Le 
Native, god ord. 0 0 0 0 | DYEWOODS— ¢ «2's leas rton13 0 0 0 2 pers ium Se 
Bast india, sb emt on. 70 0 ° 0 a ope acs perton 20 0 35 0 “Spanish plz. ue i Bb 0 0 SPICRS rane 0 63 0 77 Oclous ae . 0 9 2 4 
ative 0 0 O O | Fustic, Jamaica .... 4 5 415 . 1 le 713 £ O . - ra ie ait hiitaa.. 2 : 
Mysore, med. to old 72 0 105 0 ERE: bindebenasbes 65 00 oie ees 41 0 0 ae iad * Malabar - “ig a" a eko e Pekoe, : -™ | 
|| Manila, fair Inaan 62 0 64 0 Lima Wood 810 9 5 | Tin, English,ingots.. 92 0 93 0 | p; me ingapore 0 ig es pees omar il 
Mock” ,»picked Bally 0 0 6 © | Logwood,Campeachy 8 0 8 10 Straits . 86 6 8& 10 Cinn: ee Se Gayl r 9 5 Do Foochow ...... 0 9 1 6 
Mocha, mixed totine 88 0100 0 | Honduras ........ 715 8 O | Zine, English, perton 16 0 17 6 Hinnamon—ist eylono 9 1 5 Scented Cprs..C auton 0 5} 1 3 
Jamca.,ord.tofn. ord62 0 72 0 | Jamaica .......... S35 640: bemstates cer bor 2 4 6 4 PARR OO se cisese9 OE) hE So WoasHO 010 10 
Low middg. to fine 75 0 100 0 Red Sanders 515 8 U Tin j late iW . X 7 © © Do3srdand4th .. 0 6 O11 Do Foochow ...... 1 1 
3 . = w' vevgveve _— arcos lt O 2 Yassia Licnes i) 2 rs0 ‘ 0 fair s 
Costa Ri., wid.totine 70 0 78 0 |Sapan .......... - ©€O UP, Coke TC ee ie) aoe Cassia Ligneaunwkd. 2) 0 22 ye — - = ; 1 0 ; ° } 
Ord. to lowmiddlg. 65 0 69 90 LEPHANTS’ TEETH Ji lesdrbols plone Se Cloves—4auzbr.frtogd0 7 0 7} ye Fives en tole. 6 Gk ye! I 
Centl. American, &c. 62 0 69 9 | ELVEPHA igi aa MOLASS'S—W.Lpewt0 0 0 0 Penang..... ae OR 2 6 Ilyson, com. to fr. oe } 
Sudicto vs cide @ Large s sound perewt. 45 0 68 0 OILS—Fish— é~— ete Ginge r—per cwt. Good to finest .... 1 4 3 0 
Brazil, Rio, Steamer lots eRUIT— ; Sperm, Crude ptan © 0 41 0 | Cochin,scped& pt doze 0 75 0 | Gunponvercomtolr 9 tt O10 
Good first tolowsup60 0 63 0 oo = fiaty . A d a Whale 18 0 20 0 Do — ---- 18 0 23 0 I al, ve , i : tA 3) 
> : ; ; a atras ....percwt 29 9 35 0 Beveeere ‘ o 1 dian Pekoe........ 0 84 2 3 
Fair to gd. channel 54 0 59 0 | YVostizza 31 0 38 0 | Seal, pale 2 ae Attic eae “0 00 "Do broken 010 2 6 
nee fair 49 0 63 0} Gui -31 0 34 0 | Cod... ee 19 0} Jamaica, iowkord. 45 0 55 0 | Fannings & broken 0 5 1 3 
Santos goo average 59 0 61 0 Provincial _.._.... 29 0 30 0 East India ....... 13 0 Du. mid. to fine 62 0 1h0 0 Orange Pekoe .... 2 6 3 0 
” fair » 65 0 57 0 Figs, Trky,p.ct.dty pd 30 0 80 0 Olive—Spanish a I Meee per Ib 2 4 8 © | Ceylon Souchong.... 010 1 2 
COTTON—See Weekly Rep., Livpl. | Raisins, dty 7s. per cewt— oo cree “ a Nutmegs brown 20 38 Pekoe Souchong .. 0 9 1 3 
: r. a 9 9. POVERTE os cevcvewss NGOS tuts ta cee a -¢' 3 
ye ee rlb “0 . , d eed eae = 0 is : ia 7 : ; 33.10 — rs—Rum, a p pf.gal. 10 ~. Pekoe ° ll 2 6 
| - -+ pe ‘ —ahel Lemar | : Seeds, Linsee« p ton 1s 2618 5 amaica, per ga a | 
BE to ovis ntsadss 0 34 0 0.| Muscatel, Layer .. 60 0 130 0 : o: 1 oO P 21) 2 5 | TIMBER—Timber and Hewn 
Oxalic ........-... 03 0 33] ¢ a saeribeager: . = : cach: ook ~ 33 ’ . "0 Fine a wl 3 , ‘ 3 Wood.—Dantzic & 
Tartaric,English .. 1 6. 1 6¢ — Peet . 7 : Ground nut ........ 40 0 Demarara, proof... 1 1 #1 4 Meme! fir ay load 35 0 80 9 
Sulphuric ;....... 0 03 0 © | oranges, 8 Mchisp.c. 0 0 0 0 | Cocoa-nut Ceylon .. 2210 | Leeward Isl, prf.. 1.1 1 2 | Pitch Pine Timber 55 0 66 0 {| 
| eke ag _ 76 7e oi Semas eat 000 ea 0 0 E.T.and Mauritius O11 1 0 ( anada red pine 66 0 70 6 
Se — ws) ag 3 0 £98 v4 Lsbn&8.Ubes,sch 0 0 O 0 — (Lagos) = a0 Brandy, duty Ln <- pe prent gal - ye . Wine, Wee ee et 
Sulphate : <111;| Palermo ....perbox 7 0 8 90 | ard... a va 4 tet vrande-|"o4* o sn © ia athe wes 2 } 
Pon ag to cwt. £22 in ° Lemons,Palrmo,p.bx 9 0 0 0 | Petrolm. “Oil persiba. O 54 0 52 are W877 ..16 0 18 3 goon ar ete ae = : = : 
1} Powder nee owt. 12 Pe 0 4 Malaga i aes ae ee _ 630 6 126] Corn spirits pt dy pill 5 i 6 ludian teake : ie ». 160 0 260 6 
Ashes, pot per cwt. 28 6 00 |, mange nau chests 0 0 0 0 rican ........ 617 6 O | Bpirite, fob. Expren 1 4 6 | Wainsct. lzs.18ft.enhe 50 0 85 _ 0 
Pearl do. do. 49 0 0 0 _— 1e~ser-gageerantae tae —. oa as ee Mult shirits, duty pd 12 6 us 6 | Deals & 8: awn & Prepared Wood. 
| Brimstone, Roll .... 8 0 9 0 | FLAX at Dundee £3 £8 Linseed, La Plta.,aflts5 © 35 6 |German spirits .... 010 011} Norway, Petrs. std. £4 0 £7 15 
Bleaching powder p tn £8 100 0 | Archangel, Crwn p.t. 32 0 39 0 Bombay pr4i6lbs 37 0 0 © | SUGAR —per ewt Swedish, good 100 15 10 
— Engl. retined 20 0 30 0 {St Petersburg 12 ad. 2 : ropa Calcutta pr4i0 lbs 35-9 36 0 | Brit. W. Indiareting. 11 6 13. 6 See caressss' eS " . 
r . a5 « ) eroze p 416 ibs ( a) vetal ige | . 1¢ veiw usene 
| on tar ne 0 00 as 9 head 23 uv 24 0 Rape, Fer paiGibs36 0 | Crystal.isel’ .. 160 19 0 Russian o Lan 
Go ceekel hehahes Ib 3 11 0 0 |}GUTTA PCHA—p.lb sd 8s d Caleutta, K.A.T.3 6 36 0 | Porto Rico, grocery 14 0 15 6 Finland .. ‘ o - o = | 
| loline ve Sublimate : 6 0 : Goon Bess 2... 00s 1 6 : 3 PLUMBAGO tetning 00 00 Canada, Is st pine Hw 8 . = 2 
odine ...... peroz 0 9 OU O cM P— £8 - ae ee ° aie cate ah - zi — .. | 6 
{| Potash, bichrmt. pr lb 0 4} 0 0 1S. Petersbg., cln, p.t. 20 0 0 0 Ceylon, lumpperewt 12 0 17 0 Maurit Ory. N : 131416 : 4 6 es = 7 0 910 
Chlorate .......... 0 5; 0 0 | Manila, fair roping... 33 0 34 0 | PROVISTONS— ers ine oe ae € American spruce... 6 0 910 | 
Hydriodate soseee Bl 3 © 0 | Jute, goodto fine .. 14 0 16 O | Butter—Cork perewt 0 0 0 0 ay ny tape pul ye : = ; as e Pitch Pine Planks 9 0 12 10 } 
Prussiate, English 0 63 0 0 Low to fair..... --» 910 13 0 Friesland fresh,fust84 0 SS 0 | Bengal,lowtofnGpat.0 0 0 0 __Dntzedek, 40 ft. 3 in. 08 023 | 
Sulphate perton £10 0£11 0 | Coir Yarn, gd. to fine 19 0 35 0 PRT 00 00 Low to good brown 0 0 © 0 | Staves- Balticp millel50 0 6 0 | 
Precipitate .. perlb 3 1 3 2 Common to fair .. 1010 18 0 | Baconsned. —_Wirfrd.64 0 0 0 Penang, Gr. and crys.0 0 0 0 Quebec, per Studdo 60 0 0 0 
Sal-Acetos.... per Ib o 6 0 0 | Hops, English p.cwt 1 0 5 10 Limerick ........ 63 0 0 0 coin 6 6 to [fenacne 
ey ner ee ne HIDES,Ox&Cowp.lbs ds d Cork ............ 61 0 62 0 | Madras, native...... 00 00 _ duty 3s 2d per Ibs dos d 
a Bicar me ton£5 56 5 10 Salted BA&MYV. 0 41 0 5 Hamburg ........ 56 0 58 0 Jaggery ........ 8 9 9 © | Ohio, per lb, bond .. 0 6 O11 
Crystals, ex. shipz2 8 2 9 vande...... © 4 0 44 | Hams, York ........90 0119 © | Manila, “superior” 10 6 11 0 Virginia a ee, Soe 
Caustic, London.. £7 0 £8 0 R. —— cevece ( 4 ; 4 Irish 77 0 9 O Low brown 90 96 stripe ....0 e¢ 2.6 
Ash.... per degree 0 14 0 0 og oat oto 0 3 0 4g | Lard—W aterford and Siam and China white 0 0 6 0 | Ke ntucky leaf 20222. ee 
Bugariead, white,pec 27 0 2 0 py BA, ‘suv. 3 és Z . _ Limerick bladder 60 0 61 0 Low to good yellow 0 0 0 6 ; stript .... 0 6) O11 
TOWN... «...-.++ 210 24 0 6 0 7! Corkand Belfastdo 44 0 60 0 Low to good brown 0 0 0 0 Negrohead duty 46 11 2 6 | 
Sulphate Quinine— Ch * corre sore * 05 07 | Ferkinandkeg,Irish4s 0 54 0 | Java, grey and white o 0 6 6 | Columbian leaf; | 
Howard's, in bottle - omen eat 43 American and Can. 0 0 0 O | Syrups ............-. 0000 duty 32 per lb. 0 35 0 2 
Saetier’s, ditto con mo Drysaltd Mauritius 0 3} 0 4 | Pork—Amer.& Cana- Brazil, brown 0 6 0 o | Havanna . 16 6 0 
Pelleticr's, ditto.. 110 0 0 Had SEOREAUS o 3st 0 4 dian, per bl ...... 0 0 0 O | kyptn'gdtotinecryst 16 6 17 6 | Cigars,bnd.duty50 8 0 35 0 
German ... 1 45 0 0 me pppoe - | Beef—Amer. & Cana- s 00 ( oN' . en aer (0 
0 4, 0 7 : YFUPS ..... 02. oes 10 0 11 0 | TURP'NTINE,pewt 26 927 ¢ 
— copper p tea cee Fast t india... 5.1 6 Leer: © 2 oe Javaaht, No. istoi6 15 9 16 0 
& ane panes neers $9; 2:9 NDIGO—pe — Cheese—Edain, new 43 0 52 0 Cuba, Centrifugal. 15 0 15 6 | WOOL—English—per pk of 240 Ibs | 
- phur flour 9 ® 1 O | INDIGO—per American, new.... 46 0 48 0 Fr.togd Muscovds 13 6 14 0 FleecesS. Dn. hggs. £0 10 £11 0 
fermilion, Eng. plb 2 5 0 0 | Bengal, good to fine 5 3 6 6 WUE. 9 ccpbevne cts 2 0 46 0 | Reetxgp—For consumption Half-bred hoggs 9 0 0 
COALS —per ton Consuming, md to f 46 6 2 Gruyere .......... 70 0 74 0 MMe en 2» 0 00 = wethers 9 0 10 0 
allsend, best ...... 13 6 14 0 Low togd. ordnry. 3 0 4 3 RICE—Rangoon toarr ” +a esata 136 16 6 Kent fleeces .... 9 0 10 0 
COCHINEAL— amees, elore...... $6 43 open ehtr.. -pewt, 6 6 69 Tate's Cubes ...... 20 0 21 0 Sth. Down ewes { 
Teneriffe silversperlb 1 1 1 2 ative ............ 1 3 4 3 | gengal,wht,outhespt 7 6 8 6 |_‘Treacle......-.-. 70 1 0 and wethers .. 910 11 0 
RE 1 1 1 4 | Kurpah, good to fine 0 0 0 0 Do, yellow ........ 6 0 7 © | For export, free on board Leicester do .... 9 0 10 0 
Ordinary to mid. . 29 36 . - 6 Turkey lvs.,6to10lb 23 6 © © | Colonial—per lb. e@*s:\¢ 
DRUGS— EE LS es. Tt 2 y 23 6 LO - . oa. 
Aloes, Fine E. I pr ct.140 0 160 0 | INDIA- RUBBER—per Ib UN Sin aches s ah 60 € 01 Orashed .......5... 210 00 Vic.—Fleece super. 2 0 2 | 
’ Pp : aver: 6 & 
Cape, good to tine 22 0 22 6 | Para,fine .......... 211 ROSIN—A oa 3s. oO ONE: ienvichaodan’ 140 17 0 Scoured average... 1 1 
Aniseed, China, star 82 6 87 6 | Mozambique ........ 06 20 ee oe Dutch, refined, f.o.b. in Holland. Greasy avr. to fair 010} 1 1 
Balsam, Peru per lb 4 3 0 0 | LEATHER—per Ib Meodiam tofme .. 5 0 © | 201bloavessuperfn. 18 0 0 0 | N.8.Wales,Sed.avr 1 5 1 6 
DE cisbie nonce 23 2 41} Crop Hides 30 451b 1 0 1 4 |SAGO—Pearl..pewt 9 9 12 6] 2lb do No.117 9 0 0 Greasy average .. 0 8} 010 
Bark, Calisaya ...... 1 9 2 6 |Englshbuttsi16 2% 1 0 2 g |Sagoflour .......... 8 0 9 6 | Crushed,super.,bgs 18 6 0 6 | 8, Aus. Greasyavr. 0 7) 0 8 
E.[. &.,renwd,Cn 10 1 6 do 28 36 461 2 2 9 |SHELLAC—per cwt - No.1 — 18 0 0 0 N. Zea.-Scoured avr 1 2 1 os 
do. do. Red 0 3 1 6 | Forgn. butts16 24 1 1 1 6 | Orange, good "to fine 50 0 65 0 No.2 — 17 9 00 Greasy ave rage ao : 0 8 | 
Camphor, China, pre 77 6 78 0 do 28 50 0114 2 1 SE Sawa dees 43 0 48 0 French loaves, f.o.b. 18 1 18 3 Cape—Scred. sup. 1 1 10 | 
Cardamoms, Maibr.gd2 0 2 6 | Cape,Aus.&c.14 35 O11 1 4 |Garnet, AC ........ 360 © © | American gran., spot 1 2 0 0 Fleece average ©. Sey eS 
Cantharides..per Ib. 1 5 6 6 |Caif Skins 28 35 1 4 2 4 | Button,sorts,gdtofn 52 0 62 0 | BEET—Germn.f.o.b. 13 10} ‘ Greasy average .. 0 6) 6 7) 
» : : »f . LE zermn.f.o.b. 13 10) 0 0 Natal—Scouredavr 1 1 1 1 
Castor-oil, seconds... 0 23 0 2% do. 40 75 338 33 Low to medium .. 38 6 48 0 
Gum, Benjmn. Sim do ig 1 1 1 8 | Sticklac, Siam sieees 36 0 38 0 saa... 6 04 cee ed | 
8, per cwt..... 120 6 190 0 | Dressi Se 0 9 5 ' ; 1 
oiibanam, drops.. 30 9 45 0 | Shaved Hides... 1 i 1 6 | Bengal—Surdah pib 12 6 13:3 are -- 2% mss eo El ree: oe 3 Hi | 
owrie, rough .... 36 ‘ Ye a Ole Nitrate o D .voe 81/0 6 ew Zealand fine 
~ uanh pee - 53 32 Si or oi | Slate... iso 0 9 |SHRLIO-MoP. perewt — Medium ¢ 9 010 
lap goed bdavis © 5b 0 © | Kina, English per Ib O11 1 8 | dangypoor&Comelyi0 0 12 0 China, Manila, boldis0 0 160 ¢ — Coarse. 0 8 0 SF 
x fn Tonqn.p. 0z76 0 80 0 do Eart India.... © 8 111 Rednagore ........ 6 00 Bombay de oe 0 Ww 0 | WAX—R. I. Whitect.£6 ® £7 6 


a 





See 


ARE Aes ge pare 


sey 





| ~ 507 
| July 7, 1888.] THE ECONOMIST. 875 


| London Stock ane jPrice Current. 
| "BRITISH FUNDS, &c. CORPORATION BON NDS —Con.| FOREIGN STOCKS, &c.—Con. 



















FOREIGN STOCKS, BONDS, &c. 
























































































































































































I 


Diviten l yame Peeing ~ . ies as wis : (Coupons payable ahecna: ) 
e 3.| 2 - — - iss | Ne te ms 
—— . —--|7 Name. =2 (Mosng| dends |= 3 | Draw. Naw Olosng}  Divi- | 2 ¥ keg 
n. July 3 per Cent. Consols ..../1004101 | = SSiprices fea” fee | ee ame. Prices.| dends | Z= *%! ie 
a ril Oct. ./3 per Cent. Reduced .. 101 1014 a 3 @ Prices. | _Due. Oe ens due. | 2a St Name. Sr 
Quarterly New 3} —_ 1s ‘ie lul 102| _ a ee eee el Ee ly % come “ES S 
arterly../24 until 1903, then | Qrtrly. | 2 | Sept. | ‘  —r 
a 24 %, red. 1028 . .-| 99} 903 6 Oamaru Harb. Board Reg. .. 106 7 | Ja. ay. a ae |Azgontine, "Bho 3 96 8 Quarter! ‘ io 
oe Do for Acet. Aug. 1..| 99) 994) ° Do (eearer) ne ea ‘lidi9'103 7 | da. dly.| .. | Dee. | DoN. Cent. Ry 7 8 Van. July 1 | .. |Argt. Hd Dols. 6 | 63 70 
Do .. 22% red. 1906 .....-..-- #; 903]7 | Do funieipal Corp. Water.j1907/113 14 | : | Bere ent. Ry.) . Meek yin'ne | .. |Aust.SilverRts5 | 65 7 
| Do 2h 2, red. 1906 .. 86 OBIE E [BO OO nase cig. sav- iv10!109 13 | | De dnd Ii Bib | 6 7 ey Oot reel Do Paper 1970 6 || 
Feb. Aug (units. 1WwexRed Sea Te ‘1) 134 Mai 6 on ago Harbour Board........| 101 3 Apl Oct 1} | Oct | Bras ilis ee SS ee N st.in'ne| .. | DoGold .... 4 | 89 91 | 
Fe. Ane exchequer Bills, Mar. 2/, par Mal G | Do 1877 cvove] +9 (ES | Sarsenl a* | Suny | azilian, ‘63 44) 99 101)May Nov.) .. | .. Belgian 1874.. 3 | 92 94 
ne yh Se eRe MNRNMND tn oe a 103 5 | ane uly | Do 1865 .... 5 101 103/Jau. July) .. | .. |D . 
June Dec Do June, 2} % ....+2.. 28. p73. jo: ee ere .|1921|110 12 Fb. Aug) 1 Aug. | Do 1871 1102 } | utchCrts.ex. 
| April Oct. . Can udaGov. Lnter- ; 5 Do Debentures ........... 1921| 97 9 | Ja. dly.| 1 July | Do 1875 .... 5 102 104 Quarterly | 12guilders.. 2]| 77 9 
| snaiate @ sme. 1003-8 uz 1446 pore a een 108 10 | Qrtrly. 1 Oct Doda Lito $3) Ps ; quarterly| ee 1 48 —— Rentes 44/105 105 54 
pril Oct do Rupert's La. 5 |Port Louis .........6...006- 93-5 7 | JneDec} 1 Jun ob teh woe o 2 
— oO... 1412 14.6 (Bt Louis City ....1..02.77. _ - < Ta ie. ; Pon | ne — es 43) = 7 om rari -- | -. |Ttalian, ex. 25f 5 oe 3 
| April Oct Do Bonds 1910.. 15 17 | Timaru Harbour Board Debs. 1914) =e j Apl.Oct, .. | Do 1888 oe |" os : Quarteriy| rah *s Prussian Con. 4 |104 6 
April Oct Do Bonds 1913. il6 18 | 6 |Wanganui (N.Z.) Harb. Bd.. ./ 1905) 103 Apl Oct} 1 | *July |B. Ayres, is706 Fs ; on wo -- | +» |U.S. Fund. 1891 43/108} 94 
| Mar. Sept.. Pay t. Govt. Gtd. : iu2 23) 4 Westport (N.Z.) Harbour Bd..|1935| 95 ’ Apl Oct! 1 | July | Doxsrs’ 4 oi ; Quarterly| .. | .. -+ | Pal Fund.1907 4 |128 30 
uarterly.. Jamaica 4 1807, pa ee - , * 1. “= ee - rginia...... 33 38 
Fen, Aug Turkish Gtd. 4%,’ 1855. .|108 10 the above bonds are £100 each, with Py Oct : ox | | ve — & "86 6 i101 : Pe 5 88 42 
April Oct. . Bank of Eng! and Stock|317 19 | as following exceptions :—City of Win-| Ja Sly. 2 | *Jan, ld ili 3 ....6 lL 3 5? DoN. Fnd.19056 | 30 41 
. | April Oct.. India Stock 4 7, red, ‘88101 1 nipeg 6 7% Debentures £500, and New York Ja. Jly. * De ian, 18676 |101 3 | +. | DoNwFndRegé| 40 2 
Quarterly..| Do Stock 34% red. 1931)106 g:| City and St Louis City Bonds £200. Ja. Jly.| § |P. “or .| Do 1880 Bai it) so10l 7 
Do Do Stock 3 4 red. 1948, 965 7 rT Ji ; ae Tet 
Feh ane) bo deta einiy |<". | COLONTAL & PROVINCIAL Fokus 1 Jan, Di chinteesci“a? hor 10 RAILWAYS 
eb g.. © Deben ures, sl... re VER N ME b. Aug 1 Js an’91| Do Series B7 |112 15 . 
| pa ee aoa eeu. aper, 47, P NT SEC U RIT IES. Marsep, 1 | Mar’ _ Do Redeem. | 7 Le OrDINARY SHARES AND STOCKS. | 
| F Hu a. ee we ——$<$_______- 
Feb. Aug. . Isle of Man 3) % Debs..101 3 ee Dividend XN ‘} Jne Dec 1 Apl.’91 | aren saee io ad —— N \Closng 
. Due Name. Closng Pn ral te ame. | Prices. 
2 q “mir en Issue. u : se sae June, 1895. . < sahil ccimiiomee saat is | 
CORP OR A T ION STOCKS. a Rae rice. | Cp._ 70) Net apehd. (Geteshinn i343] 2890] 2 “a tt 
(U nitec Kingdom. ) £ . ayNvi l Oct. Cordova, Pre. 7 10,857,931 Caledonian Cons......... ---/ 103 23 || 
: i 100,000, Apr.& Oct. B. Columbia, Je. Jy oo Le ,red 1919 6 | 7 9 2,508,027, Do Def. Ord. No.1....| 63 74 } 
Present poNDS, LOANS, AND = , 1804... 6/110 12 | Ja Sy. <, | 1908 | Do Be. aa] Ot b 276,667) Do do No.2 .......-| +; «- 
Amount TRUSTS Closng}] 150,000\ Ja. & July Do1907...... 6 127 30 | J . Sly.| 1:64! *De OD «-- 44) 8 5 14,991, Cornwall ..............6. | $6 
\ & Prices 250,000 Ja. & July Brit.Guiana.. 4 |106 8 ~ iG 4 Dec. Danubian, 678 |101 3 13,782, Do Asa recy. nodiv. v| } 
. sean, atm ameeeiahads 500,000 Ap. & Oct.'Can. Dom. Rly | b- ~ = es nae 7 19 san peal lo Do Bt until6% pd toB J | we tan 
‘ ‘ dea iP ee ad, Ss 3 f 
17056012 Metrop. Bra. of Wks 7 5,463,900 My & Nov Do 1904.5 é8 4 109 19 | May Nv Sus p'd_ ¢ |Egypt. Unifd. 4 | 82} 3 1,400. 000 Se Tee ee a ate i. 
Stock, red. 1929". . 3} 100 112113 | 6,536,100) My & Nov.| Do Insc. otk 4 109 oa oe July '85 § | DoGov.Pref. 5 |1013 3 2,642,000 Furness, Con. ‘Ord ate é 4 
10,850,000| Do 3% Stock” . 3 100 7038 4 sou5,0a2\Ja, & July| Do Red. 5%, t _ ne Dec — orDwe DoStateDom 5 }99 101 4,927,920 ¢ lasgow & S W. Ord.Cons 100 2 
| 990'200'Com, of Sewe 18 (C ity 1910 a mois | peep ur orDwg| Do Daira....4 | 78 8] 13,408,886|Great Eastern Ord $ 7h 
iaiiadi 0 if London), 1906..* 3} 100 101, 3,005,022 Ja. & July! Do Inse. 1910 4 112 14 | ‘fa’ Jy : = \E tntre R.os,'86 6 {99 3100, 937,073\Great North of Scotland | . . 3 
|| 9916,900 Cor.of Ln. Bas, 87-91" 35 100 1005 1 629,400 Jne.& Dec. Do Dbe tt a. ¢ ] Dec Do Cnt. Rly. 6 |1l0L 2 10,384,517 Great Northern C 
|) 015,200, Do, 18027"... Bh 100 TOL 3 1909-34 .... 3h 103 6 3 | Nov. |Greek Inde- | 1'150,275| Do Af A recv. no div.) uiThiss 
| 976,000, Do Bonds, 1912" .. 3 (100) 98 100} 4,370,600 Jne.& Dee. Deeb Sk 3h Ws 6 ' ‘nd'nee 1879 5 | 93. 5 1,1 5| Do Bt untile” is +) be 5 | 
| 1,018, 20! Do 3\Z Debentpres (100,101 3 1,363,100 Ja. & July) DoRd.1 ac. Bk 5 110 12 Ja. JI # June} Do 1881 ....5 | 74 5] 21,881,695)Great Westa., Gon. “Ord 1453 é 
1} 3,650,000'B ran ham ¢ ‘orp, 846" SiO! 1084 9}] 2,036,900 Ja, & July) Do Insc. red * * wy. -. | June pe ee wesc Oe & 2,095, *383 Highland, Ord Con. | 76°78 | 
| 1,000,004) do do, 104T*.. 8 Lpo 100100" 1910. . > {dad +s wa | I onoply. 4 | 6971 3,300,000 Hull, Bart le eg i 
\ 1,870,630 Blackburn Urred. Stk M)Ihq .. .. 448,500 Apr. & Oct. Cane,1800 1900 : 11 1: Cp. 76 Not appid. |Guatmala, '66 5 | 67 7 15,302,995 iL camakionh hake on une O° 
| 435,000 Brigtn Cor, ane 1946" $4 100 1084 gi] 150,000 Jan.&July, Do 1891 - me ¢ >. ne Not — — 1869 ....6 | 73 76 2'301.640|Lond., Brighton, &c. Ord.|139 141 || 
| 1,664, $55| Bristol Corp Debs Stk 33100106 8 255,400 Apr.& Oct.) Do 1900 5 9914. Pe eal 896 |Hawaiian .. 6 | 98101 2,304,180, Do Pf f Dfrecv-no WE 
| : 2 0 i a oS ‘ sel 2 1 ¢ 79 . soe . ecy.no div. | |159 161 
iy iors or c/a Aree Boers WHHL VER AG SA re | aa on Mit, |B 
5,142 Croydon Co ( 7 2,615, Jne ec, 0 1879. . - 110 12 eS ahs : - 2 ‘0 
600,000 Ituil Cor. St 1943" 33100 107 8 2,000, 000K ne & Dec. Do 1881 i? aa 12 AplOct lg | *July \H’ ngarian, "15 5 | 99101 2' Lon. Chat. — Soh sti! en 
195,767 LeeConsrvney Db.xk 4 100! .. 951,100 Jne & Dec. Do 1917-22 4 106 a Ja. Jly.| 1) | *Oct. | Do 1873 .....5 | 98100 7\ Lond.& N.-Western,Cons. |17 70h i 
2.308.050 Leeds Corp. tk. 1927 4 (100 117 19 | 1,987,600. Jne & Dec.! Do Inse. 1923 4 |106} 74 = ay. nine : Do Gld. Rts. 4 | 81) 2 Lond.& 8. -Western, Cons. 1384395 
Do do 34100106 8 | 1,525,800 Jue & Dee.) Do 10-40 Deb. 5 |10 | | Jne Dec Pur orDwg| Italian (Sard) | 2440 Lond., Tilbury, &e. C 
L'stt Corp Red Stk a 109| | 81791,895 Jne & Dec.) DoIns.Stk's3 ; 1onk 7h] 1851........ 5 |99 101 f Man., 'Shef., 7. _ r = | 
) Live rpoo 1Corp Stk* 33/100 108§ 92] 8,578,194 Apr.& Oct.) Dos% Cns.Ine.4 107 ant Ja. Jly. om *Dec. | Dolrrig. Gtd 6 |111 14 | 5,833,836,4 | Do Pts Direc. no div. |o2 “4 
| 735 Mancheste mp. .. 4 |l00 121 4 200,000 May&Noy. Ceylon 43104 6 Ja. Jly.| .. Dec. | Do 1862 Ma- | L! Do Df 1 until6%is paPt S| 353 52 || 
1 00,000 Mid ees h Mrt. 4 10 107-9 1,866,000 Fel. & Aug Do “3 4104 6 Ja. Jiy.| 2 a rema. Rail. 5 | 95 7 920,000’ Mersey, fully paid, £20..| 3 4 i} 
500.000! | Do* .. 32/100.105 7 150,000 Mar& Sept Fijian Gv.Deb 44105 6 — a1: - Apr. |Japan, 1873.. 7 |110 13 5,281,830, Metropolitan Cons.......| 69 70 
| 604,78 Ne we astle ( ‘orp. Stk. . - 140,000 Ape & ct. Jamaica . 45/104 6 “Qrtrly. z ~ 7" ho 1886 3 4 335 31} 2,640,915 Do Surplus Land Stk..| 69 70 
| re . 3})100 107 § 8339,000 Fe . & Aug Do .. nue S100 © bvac ite ee cess 91} 15 2: rear Metropolitan Dist. Ord.) 33} 33 
9.539,700 Notting. Corp. Stk.* 3 |1u0! 96 346,700 Ja. & July |Manitoba,1910 5 108 10 | ° & oty-| <e |Niergua, 1919 8 | 87 90 1,567| Midland, Consol. Ord. ..|139) 3. 
653,000) Portsmouth Corp... 34)100!106) 72] 400,000 Feb. «Aug. Maurits. 1895-6 6 115 17 Ja. Jly.| .. | July |Norwegn. 1878 44}103 4 869 North Britf#h Ord 109s $2 
5 600,000 Reading Corp, Stk.* 35/100/108° g | 100,000 May& Nov.) Dol/ Skg Fd 43 108 3 Apl.Oct, .. | *Oct Do 1880 .... 4 |104 6 5| Do Edin. & Glasg. Ord, > Py } 
639,453 Sheiti 1d Corp. Red. 3h 100/108. 7 700,000 May&Nov.| Do Sina Db $1103 7 May Nv, Pur orDwe Do 1886 .... 3/99 101 or oor 565 North-Eastn. ‘Consols® | ee | 
254,030 S'thampt'n Corp 1945 3, 100 102 4 | 1,300,000 Mar& Sept Natal 43106 8 Ja. Jly.| 28 | *Dec. |Orange Free 2,225,000 North L jondon, Cons 188 Si | 
; $2,300 S Stal. Mines Dee t 100.100 2 700,000 Bareior. Do Debs. 1926 4 105 7 Ta. Jiy loa wd Bak 6 103 5 3,230,140! North Stafford., Con boiceg Lee ; 1 
217,200 Stocktou Corp., 1908 41/100 107 9 May&Nov. Do 10-40 6\10s 7 [oe al EP araguay, '86..| 35 7 360,000 Rhymney....... 7 
k 800,000 Se unser Corp. Stk." 34/100 107 8 May&Noy.| DoCons. Insc 4 \104 5 1 J vy. : -- | Do L. Warrnts 6 8 466,733 Shropshire Union ... 1 Sass 
}} 158,008 Windsor Cor. red. 1918 3) .. | 96 7 Apr.& Oct. Do do 4 108 6 » 26 Oct. |Peru., '70Crts. S| 15316 | 1,045,680 Somerset and Dorset 45 53 
} 600,000 Wolverhimptn Corp* 34/100 107) Ss Ja. & July N. Brunswick cP ae Not appld. Do 7 72 Certs. > nus 3,008,690 South-Eastern, Ord. |...|130 132 
y © Stanek Game Sate “1886-01 6 100 5 | My. av. n'ne - "s Sugueses 3 63 2,950,760 Do Pt { Df. rec. no diy. | |167 159 || 
y. ; Ja.& Jly.'New 8. Wales, Aue a ;, | Aug. | Do 1881 ....5 99 10 2,950,760' Do Df | untilé/is pdPf J \1084 4 1 
CORPORATION BONDS. [°° j. ayy | teeth § 100 [Sect 2 | sig | Boss 4) 5 1,678,000 Taff Vale “Stock” ....../208 13 || 
. af - ele - we Ja. &Jly.| Do 1895to1902 6 106 17 |, “| = Aug. oO 1850 .... 44) 93 5 | 
(Colonial and Foreign.) 1,000 000 Ja. & July eo eee = ae Jne Dec) 1} | *Mar.| Do 1860 .... 44} } 
~ = : 7so1,oo0lda. & July Doz drawgs > 10" 2 | May Nv| 15 | preh’s| Do 1850 .... 3 | 68 7i Lrxes LBASED AT FIXED RENTALS. 
+ 813,700 Ja. & July | Do 1882 Loan 4 106 8 Bark . Bea. 1 ge 5S = -.--56} 96 8 | 
v i 800,000 Ja. & July) De scribe > pi. Ue Jan.| Do A.-D., G45 | 97 § ; 
& Name. 16300000 Apr.& Oct. Do er me 4 ro a ApLOct| 1 | *May | Do do 1868. . 6 | ; Name ons Closng || 
= 130,000 Ja. & Juy |\N. Zealnd,1sol 6 104 6 May Nv 15, sAug. Do( Nic. -Rly.)4 | : ompanies. ‘Prices. 
eT faint 1,000,000| Ja. & July! Do 1914 c 5 il) 14 rb Aug) 008 *Feb.| Do 1870 ....5 onaea Birkenhead IL&NW&G ; | 
an a ipo uy y ” arile 8! *Ra 7 2 | BULUI | DITRCD NCA .....-----=+ 5 GW 125 7 
* 3,069,000 eg = Cons 5 1055 64 ant Oe he ‘ 7 > 5 = e205 = ys neat and Blackwall Gt. Eastn.. ./136 138 | 
. at a ad wb f0),000) Mar & Sep Ry 5; he ; é . v Apr. eee ° . 7 
H _— { 9 arbour Board. . ie 1,000,000) J ne & Dec. Do ae ; ps a — Dec) ‘098 *Dec. Do 1873 ....§ 5 | 974 8 wit bemasGrantiea’| ae Pee 
. Go . 1917102 4 | 3,500,000, Mar& Sept 14 2 0% 0. | ApLOct °131| *Apr. | Do 1875 .,.. 44) 88 : 
6 ‘Borough of N: ier Cor aalaae. & 1b nee wu ir&Sept Do 10149 5 |10ik 2h s } : 0 Railway & Canal ....|Gt. Northn. 
+ era of Rae Gai MA | SRROLRIEN GY | BOB § UL § | Mana) Bow be Samana | de 5 [Sear Chase oT 
5 | Bos I ss en ee . dy | 2,214,100 Quarterly sC.1802 5 , y ~ 5 | 
. Boston i (U.8.) Sterling... . isvv 35 | 17703811 May& Nov. Do ce La : = : | Ja. Jly. 1 |June. | Do N. Coly. j te t Charge...... |L&ENW&GW lms 182 |} 
5 Do , aoa aoe 114 li 800,000! May& Nov. Quebee (Prov) 5 (113 15 | J Jy Rly. Mort.. 5101 3 — 
6 |City of Aucklan ‘: i ++ /A893102 4 | $40,900 May&Nov.| Do 1906...... 5 '113 15 | ain! ly. 1 | June.| Do Exten... 6 | 97} 8} 
Bl saat, o og leah see) ne 105 M1 878,000 Ja. & July! Do 1919  gilioa 6 Apl.Oct .. | Sept.| Do W.Coly. | DESSETeaR Stocks. 1] 
5| Dob bentures ae ~" “ 120 22) Son, da. & July Do 1912 5 11815 | Ja J] Ri. Mrt.Bd. 5 | 95 66 | “Autho- ee | 
5 \City of Brishane (Badge. Debs.),1891 ao } | 1,036,350 Ja. & July Queensland, |: Sa Dee. — rised Name \Closng i] 
5 \City of Cape Tov ,  lte3 snl 1sv1-6 . 6 105 15 | qsta. ily. | Issue. | . , | 
6 |City of Christe rea h (N.Y. y * laa = 1 1267399 Ja. ° July! Do 1913-15 4/103 6 oo Mort. Buds. 5 | 90 1 Seerocesbd Prices. 
6 \City of Dunedin, Debs. \io94i122 4 — 200 os : sce pole. 1915-24 4 [LOT 8 | 'y, ~~ ii — es at: 2 | 474 8f £ eh ext 
. Radeon te oe wiles & 8,800). vu .Australis b. | De uick- fe | 
: = na oD aye6 110-12 ever s poe ee | silver Mort. 5 {103.5 aoe teen & Menthge A... 4 \110 113 
§ \lenad Habart Gown asi iisedliie el oes July} Do 1901-18 | 6 {118 25 eh triy.'a'ne oy poe aes 725 34] 6,892,096\Caledonian 7 of ae <a 
lite of Lomdca st Pref. \inenline 4 beaimen la. & July} Do 1889-1920... 5 104 15 at -- |*Mar. Swedish 18784 |101 4 458,000|Cornwall, Gtd. ........ DS 
: 4 ae i. 93.100 2 700\.Ja. & duly ) -1916. os poet .. |*Jan. | Do 1880 ....4 FUG... - sens 4) .. .. |] 
: pe aterworks ie ie 1Is9s 104 6 |g 0000 Ja. & Jen pe ae - : Hid 4 AplOcts 4 | *July. Turkish, 1854, ee . - ool Cornwall Minerals wees ‘al 13 |} 
y of Melbourne . 1907 109 15 | 1,365,300! Apr.& Oct act oe Egyp. Trb ‘ * O00! E n & Midiands.... 43) 17 80 
4} ‘ da — 365, Apr.& Oct do 1916 ayp. Trbte 5 | 99 101 Le q v 
5 IC “ty of Me ute al, Sterling... oan aoe 14 | 6,982,000 Apr.& Oct. De Seid + pee bioe 1 Suspd Do 1871,E.T, 43) 84% 5) seaeris ra. “i , ; "0 c 
ing WIS10G 8 : . pl.Oct D.orP.| Do1877, Def. oN ». 
5 do of L87 1917-36 gm § 2 ar | 2 
5 Vo of i. 1904/1085 5 100,000! May& Nov. ane Setts. i 3 ; | Egyp. Trib. 5 | 95 6) 625,000) Do 3rd charge ...... 4 | | 
6 City of Uttawa, tering “...“1wosl08 8 | fonmbelan edule Tasmnia. 1806 6 (112 15 Saree) ot | Ane: | Do Priority 5 | si} al] Sooo] Do Guarantecd ...... sali 
A awa, Sterling ..../1003 106 8 ” i a a é arSep 2 a - =” 2 . » Guaranteed ...... 103 106 
6 700,000\ Ja. & Ju 5-1 ; arSep) 23 -- | Do 1868 we ; 
1° pe ee ee 103 105 7 | 1,948,650 i. ; yd sew 1901. . 107 17 Marsep a | Do 1362 nee ci = 5 ‘i an ae eee Extn.Gd. 3 72 74 
: 1} 6 | Te SII goats. 17 | oononolda. & July| Do ees Loan 4 |1oz 3 | MarSev| .. | -- | Do tees Mag ..| 18 26 lGlaanow.& i -.. 
S 5 Cily of Providence Coup, Ba = me 10 250,000! Maré Sept Trinid: “l — : ro 7 Marsep .. ee) noe. Debt 2.708, ia|dreat astern 4 ae = 
1] 6 IGley of Cuohes Consclitatet’ lemlie, | cintee Mer& dept) Do Debentre4 105 & , egistered. ..| 13 15 ee etsy a 
1: 6 Do of ‘as Consolidated.. a - 6 850,000 Ja. & July Wheto i ntrs : 7 -- eaten ae seri | @ 1866 Reg ..| 13 13 1,510,000) a B, 1867, Rea pores : fos 
13a Maia seen neteRe tes 803105 7 | 2,107,000 Ja, & July} Do 1s or ¢ arsep .. ee Jo 1869 Reg ..| 13 15 "ea. hanes 64 des a}... 
6 Do of ' ae TS cece cece eeeeee ee LOOSING 18 | 4,500,000 Ja. & July ee ae: 1001. ; oe : Marsep) .. a | DoTreasReg id 3 ib Pano mar Northern aseecees 4 {130 132 
| 4 |City of Rome Guaranteed. | 1988 119 21 | 5,000,000\Ja, & July); Do 1y0t...... 43110 12 FS rites lesa | Do 1873 Reg -.| 13 15 |" "yis.966 ‘Do Sea aa 3}138 “ 
|| 5 \City of South Melbourne .. soakides 20 | 2 tenaee Ja. & July) DoRly.Ln.’81 4 100 11 KU, a eee | 4,029,830} Do : 
|| 5 [City of Sydney .. oo As oe | aeration Get |e Inse. Stk. 4/110 11 | Apl.Oe | Stamped ..4| 90 3] 2'789,745 Do . 
|| 8 |City of Toronto, Ster. ° °°... lis 315 | "9347300 Apr.& Ock.| Do Las 1882-3 4 (111 12 | Ab Qet) .- | -- | Bolas) 35 | paue2 9,376,472| Lancashi . 
+». ++» /1897/109 16 | 9,035,700| Ap io 2 | May Nv) .. Do 376,47 cashire & Yorks. ... 30 
6| Do Waterwork Debentur rT . 00/Apr. & Oct.! Do Insc. Stk. 4 |110 11 oe re 1894 5 |105 8 689,000) London & Blackwall 
gar apis He 8 | at nee nme: 4 | |S Ma | ae a ce 3 
5 | o Gen. Co ) et a 04,000! J a may: O.......... “\105 7 Te * Oe eevee 1889 5 | 99101 | 4'318, . 
4 abestering bonds. ates twig 112 14 | S2i,000.Fa. & July | Doo. Gln ag [3e | = | se | oes. gang faao SirreolLend, Chat, ka., Arb & ‘ 38 
i 5 \City of Wellington Con. Deb. 7 aoe Tas -- | Do .18955 |j06 8] ‘geg.e74| 
‘ Bo Lnprovement Gon. Deb al = 17 | FOREIGN STOCKS, BONDS, te Qrtrly. | 2 | Oct. (Uruguay Untd 404,791 do B .. ~~ - 
6 lemrerun rworks Debentures 1929/119 2 __(Cowpons payable in London.) \ Do es ; 71h 2h a 133 5 
[Vity innipeg Debentures'1907;116 18 wu ae oe Fb.A Pi a , 85 7} 1,000, Lond. & 8.-Weat. A.... 4/129 131 
tian Debentures... lwi4iiov 11 | Divi- |2-3 | Next | nnn \ Sonn Dobe. 6,700,373} Do do B aap 131 
reymth (N.Z.) Har. Bd. Gta. 1925] 94 7 | dend 43 | Dr : | Con. Debt..3/ 45 7) 7 NG duis. Sahat 
6 \Lyttelto a | OA TiS ends /25 | Draw- Name. Closng | | | 6] 798,383) DO... 0. oe ene eneeees M1 113 
| ikaeeten 2 asta: a 5 | "Dues 28 ang aoe co oa Fondo iy We amt A 
gs Smenee a myape Trust on ee is it acy Sd " ° a! : | 7,196,727 De” do “os 7 Pon 39 41 
¥ arbour Koard a Ja. Jiy.| : racl® | hci iS ‘titans ce ae 
ye @\Bew Pivmanth tte i 5 1940) 99101 | 23. y.| |g | Dec. |Argent * " po: _ 
t : eon Piymonth Harb, Board 190019. | MarSep| st | Rec een Yee. eee s aod yearly in she-cane Oe CEI TG in oo nnn nn 20g neace- 
% 6 Do Gold ey (Bx 4s ad)... .1901n30 6 | Ine Dee 1 Noy. | DoR1LLn.’816 |103 5 | almost all other kane — 1,211, * “Ete Dist. 
Bonds... 4eedis 23 | Qréely. | 2 July | Doiss2Loan6 }102 4 | ings half-yearly. caaes there dsaw- ps Oe 
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|Prices. 
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4 ‘128 130 
Bil ws 
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44/131 133 


RAILWAYS. 
Dapexture STOCKS.—Cen. 
| Autho- 
rised Name. 
Issue. 
| “3 
6,276,484 North British.......... 
| 400,679 Do E.P. & D.B. ...... 
SE, BOD. osancsac> ipsenacecs 
CD acne ken cene sud 
12,550,050 North-Eastern ........ 


1,178,119 Do 
964,366 North London 
1,831,691 North Stafford. ........ 
300,067 Rhymney Perpet 
1,067,670 South-Eastern Perpet. . 
4,342,440 Do do 
482,300 Taff Vale 
__129,166'W. Lancash. 


2, 131, 104 Caledonian Gtd. Ann.. 
3,667,164 Do Cons. Gtd......... 
| 250,000 City of Glas. W. C. Gtd. 
| 200,000! Do F. W.doC. & 8. W. 
400,000 Cornwall .............. 
| 1,116,000 Forth Bridge 
779,125 Furness Cons. Gtd. 
935,450 Glasg. & 8.-West. Gtd. 
| 1,325,000; Do St. Enoch Stat. .. 
} 478,031 Gt. Eastern Rent Chge. 
| 650,000; Do Met. Stock 


| 4,966,596 Do Consolidated 
1,298, 262'Gt. Northern Perp. .... 
1,263,700 Do Con. Non. Con. Pf. 
|| 7,610,878 'Gt. 
16,369,789 
1,404,929 Lancashire & Yorks. 
SEL OD Vacs i atseosens eran 
| 136,741 Lon. (@&D. Sheer. Rt.Ch. 
|| 15,100,406| London & N.-W. Gta... 
1] 797,981 Lon. & 8.-W. Cons. Gtd. 


Permanent 5 


Go ARANTEED SHARES AND STOCKS. 


Western, Rent Chg. 5 
Do Consolidated Gtd. 


1,955,860! Lond., Bri.,&c.,Con. Gta. £ 


4 (129 131 
4})142 144 
43 144 147 
4} 129 131 
4 118 120 
4 (125 127 
5 156 158 
122 
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872,000 Manc., Sheff., & ome. Silas ..s 
| 3,066,083} Do Ist Pref... -» 4/134 136 
OMI oe rine capo eee 
490,000| Do Irred. Rent Chge. 5 | . 
| 1,797,428| Do Rent Charge...... 43/127 129 
j 250,000 Met. Dist., Faling Extn. 
Rent Charge ...... 44112 115 
300,000, Do Fulham Extn. do 4h 112 314 
} 350,000, Do Midland Rent Ch. 4 111 113 
| 1,250,000! Do Perpetual Gtd. .. 4 | 93 96 
|| 3,899,121 Midland Con. Per. Rt.Ch. 4 |126 128 
| §,994,577| Do Guaranteed Pref.. 4 |126 128 
| 4,623, gs4 North Brit. Con. No. 1.. 4 122 124 
| 2,500,413|North-Eastn. Cons. .... 4 125 127 
i] 450,000 Do Stock. & Darl. A.. 5) .. .. 
1 050,000, Do do BandC. 6 177 180 
|| 3,152;747|_ Do West Hartlepool... 125 127 
| 1,170,000 North Stafford., £20 pd. 5 | 30 31 
| 40,000'8. -East.(Rd. Ans. )£1 Tene 29 30 
984,300! Do Consolidated Gtd. 4} 134 136 
165,000 Taff Vale, No.1........ ; 








PREFERENCE SHARES AND STOCKS, WITH 


DivipENDS CONTINGENT ON THE PROFITS 
OF EACH SEPARATE YEAR. 
£ 

3,579,935 Caledonian, Pref. No. 1 4 [118 120 

j 2'946,342 STE ccteccnnsneh 4 117 119 
| 1,639,890 Do eR 5 143 145 
1] mane Dow .............. 4/117 119 
i] 560,000 Cornwall Minerals niece a a oe 
| 240,000 Easternand Midland ..5 | .. .. 
j 1,300,750 Furness, Con. Pref..... 4 113 115 
| 350,000' Do Pref. Stock A.... 4 111 113 
| 200,000 Do do B.... 4 |110 112 
| 1,892,150 Glasgow & S.-West. .... 4 118 120 
| 1,555,041! Do Pref. SS ee 4 117 119 
|| §,041,708.Great East., Con. Pref. 4 121 123 
| 700,000 Do 1881.............. 117 119 
1,600,000! Do 44 { till 93, then.. 4 117 119 

| 2,380,000 Do Prf. (Ramp. )Sk. ‘804 118 120 
\ 693,556. Gt. N. of Scotiand, A. 107 109 
5,655,000 Gt. Northern, Pref..... 4 137 139 
2,497,680} Do 1876 .............- 44/137 139 

| 37000000} Do 1877 ...........006 44/137 139 
} SE BPD OE vac csacdcccesces 4 /122 124 
1,200,000! Do 1882 ............-. 4 |122 124 
11,806,588 Gt. Western. Con. Pref. 5 |152 154 
&,390,187/Lanc. & York. Con. Pief. 4 |123 125 
1,348,000, Do Pref. Stx., Con. .. 4 /118 120 
2,130,000'_ Do Pref. Stk., 1882 .. 4 ‘122 124 
6,190,315 L., B, & 8. C. Con. Pref. 5 |150 152 
2,000,000 Do znd Consolidated 5 '149 151 


6,331,169 Lond., Chat. & Dov. Arb. 
871,709, Do Ind Preference .. 
23,080,620 London & N.-Western 
8,945,000 London & 8.-Western . 
1,600,000| Do do, 1884 
1,100,000' Man., Shef. & Lin. — 


1,008, 000| Do Perp. Pref. 
S200000| De 1607S «2... ..c00000% 
1,080,000! Do 1874.............. 
2,500,000, Do 1676 ..........000% 
1,000,000; Do convertible, '85 .. 
1,380,000' Do convertible, ‘89 .. 
2,502,038 Metropolitan .......... 
250.000| Do Irred. 1884........ 
- 200,000! Do do .1887........ 
1,500,000 Met. District .......... 
23,237,417| Midland Con. Per. Pref. 
3,850,198 North Brit. Con. No. 2 
2,422,485 Do E. & G. Pref. .. 
418,890) Do Conv. Pref., 1874. 


2,290,889| North British, 1875 . 


709,111, Do Conv. Pref., 1875 

610,000} Do Convt. Pf. Stk. 1879 
BBO BD 5 5 6s5dns002 >> 

535,000|N. Eastrn, 8. & D. ames 
1,181,250} Do Blyth and Tyne. 

10,727,080} Do New Pref. '76 . 

700,000 — London 43% (max. 

250,000 Reig 

971,000 North Staffordshire. . 

,000' Do 1873 

300,000 

213,000 

360,000|Som 


Bath Ext. Ord. 8tk. 
§.-Eastern, Con. Pref. . 


2,172,580 
Do Preference 








4} 1003015 
43) 56 58 
4 124 126 
. 4 124 126 
121 123 
117 119 


i 


144 
141 
140 
138 
130 
120 
115 
115 

60 
126 
120 
132 


5 |142 
5 |139 
5 |138 
5 |136 
5 |128 
4 |118 
4/113 
4 {113 
5 | 57 
4 |124 
4 {118 
130 


44 129 31. 
4}/128 30 
6 \142 144 
4 |117 119 
124 


25 


ie 


136 
144 


7 163 
107 
135 
150 
4 a7 119 


* (162 165 
4 114 116 











431,000! Do Vest. Compa’. Stk. 
300,000'Taff Vale Preference .. 
300,000} Do Pref. Stock ...... 
IxpIAk RaiLways. 
SS 

1,100,000'Bengal & N. West, Ltd. 
191,718|_ Do Shares £9 id . 
500,000} Bengal Central, , Gta. 
| +th net earn, £5 pd 
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RAILWAYS. 
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Autho- | 
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RAILWAYS. 


Strocks.—Con, 




















RAILWAYS. 


ForREIGN Raitways., 




























: Closng | Autho- Wasne Closng| 2 _.!/. 
rised Name. “tap rised ao Prices | SBS = vame Closng 
hae. Prices. — as Prices = ge 3 Name. Prices. 
£ 3 ‘ $ ( Red 15,000, 20 Alagoas 7% 
2,087,420 Bengal Nagpur, L., Gt) 4° 174 113 |23,216,625 Philadelph. & Reading. 50 30 30}] 3,640) 10 cairo tte 
+} surplus profit. . J * 119,714,285, Pitts. F. Wayne & Chic. 2,370,000 100 Argntne Gt. W. Deb. Stk 94:973 
5,661; Do Shares, £6 paid . 10} 11 7% Gta. by Penns. ...100 156 158 25,000, 20 Arica and Tacna $10 
7,550,300 Bom., Baroda, &c. Gtd. 5 167 160 110,600,000 St Louis & ‘San Frane. 100 | 30 32 0,000, 20 Bahia & 8.F.,L., guar. 77 
Eastern Bengal A. Ann. 23}24} 110,000,000) Do 2nd P referred . 100 | 65 67 14,006, 20, Do Timbo Br., Gr. 6 “47 b1S} 
Do “* B” Aunuities a3 254254 | 2,400,000 StLou. Bdg. 64 IstPref. 100 105 107 50,000, 10 Bibao R. & Cant. RI, Li. oho” 
348, 666 _Do Deb. ES ee 4 110 115] 3,000,000, Do 3% 2nd Pref. Stk. 100 50 52 11,250, 20 Brazil Great Southern. . : 145 : 
554,090 East Indian Ann. A.1953 23324} | 1,250,000 Tun. Rail. of St Lou. 6% 100 |107 109 24,075 20 Brazilian Imp. Centr: i 194 
624, 9005 Do Annuity B........ 254264 161,000,000 Union Pacific ........ 10) | 55R56 Bahia, guar. 7 20 2 
6,550,000 - vets Ann. a. Gtd ie a 27,409,200, Wabash, &c., com. .... 100 754,440,100) DoG De *b. Stock ..../115 i? 
h surplus,protit 7 119 }23,034,200; Do. Preference .... 100 3,600,000 100 Bo Ayres Gt. S » 7 
1,500,000 Do Irred. Deb. Stk. 4 124 127 Donnanes Bonps. % Red 140,000! 10, Do att ongger nn L. - a 
20,000,000 G. Indian Peninsl. Gta. 163 165] 1,750,000| Alab., Gt. Sth, 1 Mt. 6 1908 114 118 50,000, 10) Do do 1892......| 17 i" 
2,701,450, Do Deb. Stk. ........ 4 115 117 | 1,000,000 Albany&Susqe. 1 Mt. 7 (1906 130 135] 100,000, 10! Do 2nd Tssue a biers 7 17h 
2,895,300 Ind. Mid. L., Gtd. ’ 4112 114 5,150,000) Atchsn, Top. San. Fe 4} 1920102 104 | 2,000,000 100) Do 5 % Deb. Stock . : "§ 12y 
+t surplus mani $4 SS DURAON TO, oo enn os ancnns® 6 1911108 110 35,000, 10 B. Ayres & Ense anv oer 
8,767,850 Madras Gtd. .......... 5 136 138 110,000,000 Balt. &OhioGld. Bds. 6 1925 111 113 Ord. Shares *| 13214} 
TAMRON D6. FO) . sive escsscss 43126 128 | 3,000,000) Bg alt. & Pot. (Main) 6 1911 125 130] —35,000| 10) Dos % Pref. Shares _|| 1721s 
500,000: Do do. ............ 45 120 122 | 1,500,000; Do (Tunnel).. 6 1911 120 124] 200,000 100! Do 5 % Deb. Stock .... Ut 13 
4,000,000 Oude& Rohilkund LGtd 5 124 126 141,000,000 Buf. N.Y.& Phil. Con. 114,852,100 B. Ayres Northn., b..Ord, 62 167 
384,700 Do Deb. Stock ...... 4 108 110 pe ee 3. 105,150 100) Dos Preference 189 63 
200,000 Rohilkund & Kumaon,L 5 (100 102 | 6,500,000 Burl. GC. Rapids, &e. 5 1906100 110 | 350,000/100) Do6 2 Deb. Stock |.) ||100 os 
71,097 Scinde, Pun.& Del.** A.” An. 239244 14,000,000 /Can, ‘ Southrn.,1 Mt. 6 (1908 106 lu9 | 350,000 100! Do 5% Mort. Deb, Stk 116 118 
300,264) Do B” Annuities .. | 25% 9,865,000/\Cen. of N. Jersey 1,000,000 100, B. Ayres & P. 7% Pret.|133 135 
3,800000 | —_ , “a Gud. . sie ; Cons. went, . 7 1899105 107 | 1,312,340 100) Do 7% Deb. Stock 142 ib 
NE Pek 5S } 2,400,800! Do Conv. Debs. ..6 1008 .. .. 604,800/100} Do 57 } s Exti lil 
425,000, Do do Deb. Stock .. 4) 3,000,000) Do Gen. Mort.....5 1053 6} 500,000 100 prose a Rh Ont zten ae ne 
3,000,000 — Mahratta, L. Gtd. ) ,, |29,015,000/Central Pacific Ist , 60,000| 10, Do 7 Y% Pref. Shares 17 173 
Ctill V0, then 3h % & }4 111 113 MG. 655. tscnows 6 | 9-8 115 117 ),000, 10) Do Sunchales Ext Shrs 163 if 
- tet earnings ete 3,680,000) Do (Cal&Oreg.div.) 6 1892105 107} 200,000) 4) Do Tucuman Extensn. 10f10) 
1,700,000 do Debentures - 3h -- +. 110,000,00| Do Lnd. Gut. Bds. 6 |1890 104 107 133,000 100) Do 5% Deb. Stock 124}: 
1,200,000) Do Deb. Stock ...... 4 113 117 [10,000,000/ Chic. & N .Wst. Deb. 5 (1933 112 114 25,000 10 B. Ayres & V: al. Transdn = 
2,000,000 Nizam's State—Guar. .. 5 110 112 110,500,006 Chic. & W. IndGdBads 6 1932'113 117 Rly., L., 7 % Pref. poe 92 93 
1,000,000 Do Mortgage Deb. .. 4 101 103] 2,500,000/Chic, Burl. & Quincy 5 1801 108 112 | 2,000,000 100 Cent. Argentine, L. g. 7% 183° at 
400,000 / West of India ee. 5 11 113) 3,804,500|\Chic., MiL,& St Paul 25,000 20; Do Shares as 
500,000 Do Debenture Stock.. 5 115 117 IstMt.8.W.Div. 6 1909112 117] 700,000100! Do6 Debenture Stk. 150 183 
ra is 1,500,000 Do LaCrs. & Davn. 5 |1919 102 1u4] 136,000 10 Cen. Urugy.of M. VideoL. 3H} 
5,680,001 ~ pestings and torolsee 1 550,000 100! Do Per. 6% Deb. Stk.. 144146" 
sH PossEssioNxs akota ist Mort. 7 1910122 126] 21,250, 20'Cond. d’Eu, L. gtd. 7% ..| j 
British Posskssioxs. 1,360,0%| DoChic.&L.S8.1stM 5 1921 101 104 8,400) 100'C ——_ ce ears 
ae r 23,400,000) DoChic.&P.1stMt. 5 1921 104 106 20,000 20 Cordoba Cent. (L.), Pref.| 2: ws 
£ p 1,300,006) Do Wisconsin and 60,487, 10 Costa Rica .. : 5h 6 
1,330,000 Atlantic & Nth.-Westn. Minn. Ist Mt. .. 5 1921100 103] 15,447) 20, DonnaTherChris,L.7/ Pf! 64 7 
Gtd. Ist Mt. Bonds .. 5 /106 1¢8] 5,000,00! Do Termnl. Mtge. 5 1914 102 104] 129,760, 16 Dunaburg & Wite Ok, I wae 
625,130 Buffalo& L. Huron£10 sh 12}123 | 1,528,000/Chicago & Tomah .. 6 (1905 115 20 129,760, 16) Do Registered . 5 16) 17 
297,600, Do Ist Mt. Perp. Bds. 5! 132 134 ]18,000,000/Chic. St Lou. & N. O. 5 1951 120 123 122,000, 20 Dutch Rhenish, .. ||) 7.’ re 
466,158 Do Bonds, 2nd Mort. 5//132 134] 6,250,000/Cinn. Wash. & Balt. 668,000,100 East Argentine Log. 77 | 108 1:0 
600,000 Canada Central Ist Mt. 5 106 105 lst Mortgage 44,1931 101 3 350,000 100) Do 6° Debenture “stk: 121 124 
$65,000000 Canadian Pac. $100 Shs. 57 58} | 3,040,000 Do 2nd Mort. .... 5 |1931 70 74 25,000, 10 Gt. Stn.of Spain 7y Pfs} 9 10 
7,191,500' Do ist Mort. Bonds... 5 117 105 ]10,000,000 Del. & Hud. Ist Mt., | 15,000) 20:Gt. W. of Brazil Me . 7 20 21 
100,000 Caraquet Ist Mt. Buds, 6 | +2 84 Penns. Division 7 1917 140 145] 306,250 100! Do 6% Debenture ‘Stk 123 125 
175,000 Demerara Orig. Stock. . 1,000,000; Do Mt. Bds(LonIs )7 184 112 117 165,000 100! Do 67 Exten. Deb. Stk. 7 15 
130,000, Do Perpetual Pref. .. 7 2,000,000' Do Mort. Bonds... 7 (1894112 117 12,500 20 Imp. Braz. Nat. _& Novi 
12,4”, Emu Bay & Mt. Bise a. 5 5,000 Den. & R.G.1Con. Mt. 4 1936 77) 73 Cruz, L., gtd. 7 ae 94101 
125,0% Do Irred. Deb. Stk. 2'000,000)| Detr,G. H.& Mil. Bds, 6 1918'117 120] 32,000 10 La Guaira’& Caracas 63 73 
310,200 Gd. Trk. Georg. Bay .&c. mm: 3,200,000, Do Con. Mortgage 6 |'918 117 120 | 370,000100) Do 45% Debe atere ‘sik 96° YR" 
21,000,000 G. Trnd. of Can.Con. Stk 4,500,000 Galvst.&Harris.1Mt.6 1910108 110 |) 112,500 20 Lemb.-Czern.-Jassy, ¢.4 17 1 
6,220,000, Do Guaranteed ...... 4 2,000,000 [1]. Cen. Ist Mt. C. 40,000 20 Lima, Limited 7 5a oh 
3,218,149, Do Ist Pref. Stock .. .. eee G6 1898 114 117 | 2,254,720 100, Mexican, Limited |" | atag” 
2,327,749 Do 2nd do.. ie 1,700,000 Ind. & Vine. Ist Mt. 7 | 1805 122 125 | 2,554,100. 100) Do Ist Preference 8%..| 113114 
7, 168,055 Do 3rd do... 1,450,000 Do2nd Mortgage 6 |1900 106 110 | 1,011,960.100) Do 2nd do 6 7} e 
500,000, Do 2nd Equip. Bas. 3,000,000 Lehigh Vall.Con, Mt. 6 |1925 128 133 | 2,000,000 100! Do 6% Perp. Deb. Stk. 124226 
Do Per. Deb. Stock . 5,000,000 Long Isld. Gld. Bds, 5 1981115 117 | 266,500 100! Do 2nd Mortgage 6 104 6 
Do do do.. 92} 20,000,000 Louis. & Nash. Bds. 6 1930 114 16 60,00) 4 Midland U ruguar L. ) 233 
; Do G.W. Per. Deb. Sk. 5 |118 120 | 2'000}000) Do Snkg. Fd. Bas. 6 1910110 112 | 1,131,375 100', Do Debenture Stock | |101- 
1,000,000 Do Bonds, payable 'W 6 |103 105] 5,000,000! Do. Ist Mt. Bonds, 50,000, 20 Minas & Rio, 1 til. 7 223 34 
450,000 Hamilton& N.-W.1stMt. 6 | 09 111 N. O. & M.......6 |1980,113 115 26,595 20 Namur & Liege ; By th the | ce 
390,000, Manit ba& N.-W.1Mt. 1933 6 97 99 | 5,090,000 Do 10-40AdjstBds. 6 |1804 116 118 etd. 14f. p.an. el a 12 
100°000|Melb.& 11, BayUd.Ob,Bds 5106 8 191250,000 Mis.Kan, &Tex.1Mt. 7 (1904, 99 1011 10,000! 2901 Dog.67 bret. (Gotan de 2 
525,000 Mid. of Can, Str. Ist Mt. 5 106 8 ]30,000,000/New York Cent. Mt. 7 |1903'131 126] 40,000, 74) N.-E. of Uruguay, 1a Pt li ti 
661,300' Do Cons. Mort. Scrip. 5 |105 7 116,656,000 N.Y.,Lake Erie, &W. | 6,120 20 N.-W. of Uruguay 1. ‘| 10 > 
172,600 Mntrl.& Chapln. Ist Mt. 6 102 14 ist Con. Mt. Bds. 7 |1920 135 140] 600,000 100, Do 6Y Ist Pret, Ke. 38 
150,000 Montreal & Sorellst Mt. 6 | 10 15] 3,718,100) Do 1st Cons. Mort. 300,000 100) Do 6% 2nd Peters : | 47 ; 
400,000 Nwfndid.istMt.Ld.Fds. 6 | 35 40 Fund. Bds, .... 7 |1920/132 137] 340,000:100! Do 6% Deb. Ereterence 110 tf 
600,000|New Brunswick 1 Mt. 5 |100 102 |33,597,400) Do 2nd Con. Mrt. 6 |1%9) 932074 59,000 20 Ottoma an(Smyr. to Aldin 1ahid 
122,844 New Zea., Mid. L. £6pd. a 508,008) Do Gold Inc. Bds. 6 1977)... 44,000 20 Palermo. Mars.&'I'ra ee 15 H53 
45,260} Do do £10 paid.... 8 9 14,447,000 N.Y.Pen.&Ohio1 Mt. 7 1900 ¢ 200,000 100 Porto Alegre. &c, D. eet 96° °° 
850,000 N. of Canada 1st Mort. 5 105 107 14,500,000, Do 2 Mort. Bonds .. | 1910 1,500,000 20 Prov]. Orel-Vitbsk td. s 7 1 
150,000, Do Pref. Stock .. 6 | 63 66 130,000,000) Do 3 Mort. Bonds ../1915) 23 34 80,659) 10. Quebrada Ry. I Bin. 1 323 
100,000, Do 3rdPref, Bds, A.&B 6 |104 106 |11,000,000 Norfolk &W. Gen. Mt. 6/1931 122 24 330,000 100 Do 6% Deb, Sto _ af ‘a 
117,500, Do ist North. Ext.Prf. 6 100 102 |53,359,000'N. Pac. Ist Mt. Bas. 6 |1921 118 120 | 1,200,000 100, Recife& San Fr: nt std. 4 
34,400/ Do Nth Ext. Imp. Mt. 6 /100 102] 9,020,000! Ovegn.&Cal.1Mt.Bds {1921 97 99 81,600 vo'Riga and Dunal urg - 44 134 
428,850 Do Deb. Stock........ 4 91 98] 1,500,000) Panama Subsy. Bds. 6 |1910 100 102 40,000 10 Royal Sardinian ai 10 ois 
400,000 Ont. & Quebec Cap. Stk. 6 118 20 | 5,000,000) Pen.Con.Sk. Fd. Mt. 6 |1905 117 22 0,000! 30| Iho Preference 7 at 
1,970,547, Do Perp. Deb. Stock 5 5}16) | 10,000,006) Do 44 Gold Bonds 4) 1913 111 113 92,000 5 Royal Swedish... | 13 
656,000 QuebecCntl. Ist Mt.Crts 5 | 25 30 115,500,000! Pennsyl. Co. 1st Mt. 4}/1921/108 10 88,000 4! Do Preference...” 3 4 
5.500 StJohn& Maine Shares | 29 31 ]34,300,000/Phil. & Read. Def. 31,000 20 Sambre and Meuse... | 0108 
60,000 Do Deb, Stk. .. 5 111 113 Inc. Bnds, Recpts. .. 20,000 10) Do &4Y Preference 
200,000 St Law &. Ott. Ist Mort. : 88 901 1,100,000 StLouis& San. Fran. 100,000, 20 § San Paulo (Bre az.)I 
650,000 Tas. Main Line L. Deb. 83 85 1 Mt., Miss. &W. 6 [1919 115 125] 750,000 100 Do 54% Debentur ef Stk: 
260,000 Do Preference ...... 6 15 20] 5,700,000 Do 2ndMt.,B. & C. 6 1906 105 115 19,687, 290 Smy rha & C assal < f 
719,000 TorontoGrey,& Bruce, RI 5,00),000 St Louis Bdg. Ist Mt. 7 |1925 136 140 6,250 20 Do7% Prefe renee... 
of Can.Ster. Bds.IstMt 6 91 £3 ]16,000,000 South Pacitic Ist Mt. 6 1905117 119] 750,000) 20 South astrian oe 
532,000 Wellgtn., Grey & Bruce 27,239,000 Union PaciticlstMt. 6 1899113 117] 30,000 20.8. BrazilR.G do Saiz Sh! 17318 
Ry. of Can. Bds.1st Mt. 7 109 1(2] 3,000,000, Do La. Gnt. Mort. 7 |1888 95 105 1,074,684 100, Do 6% Irred. sig 
140,000 Wellgton. & Manawatu 17,000,006|Wabash, &c., Gen. 325,000 100 Swedish Cent., r DebSk, nT 73 
; Shares, £1 paid ee #1} Mort. Crts. ...... 6 |1920) 41 43 | 216,100100, Do 5Y Preference a 18 
400,000 Do do Debs. ........ 5 107 110 £ STERLING Bonps, &c. 61,550) § Taltal, L., Ordinar 1 4} 
220,500 Wind. & Annap. Pref. 1,500,00( | Ala. ,N O.Tex.&e.Db.6 1907) 48 52 45,000, 20 Varna’ ..” sia “| 9 a} 
Shares, £20 paid......5 4 5 500,0%) Do 2nd Debens. .. 6 1907) 45 50 26,757) 8% West Flanders |||" 1 198 
200,000 Do Debenture Stock 4 + 68 71 | 1,800,00) Allegheny Val. guar. 7 {1910133 135 14,000 10 Do 54 % Preference... i2f 34 
— — 339,00 Atlan&G. W. Wst. Ex.8 (L876) 43) 4s ° CC... .) 129135 
349,700, Do gar. byErie Ral. 7 |1904) 45 0 a 
805,600| Atlantic1st Lesd. Ln. FOREIGN RAILWAY OBLIGATIONS, _ 
AMERICAN SHARES AND Bonps, Rt. Trst.,4,Mt.Db.4 |... | 87 89] <¢ 
800,000 Baltimore & Ohio .. 6 |1895|111 113] = Name 
sacincpsatsiiendngnanemnsen - a COUR BO) DO cccieccscsevese 6 |1902|117 lly] mre Clon 
Ss} SE ID cneputnosannsd 6 |1916)123 125 | —— | nee 
Autho- | a ok Closng | 1,600,000) Do 1877 .......... ¢ & {1927 107 109 9 
rised vam £2 Prices | 2,400,00 | Baltimore & Ohio . . 41)1933/106 108 | 100 Alagoas Debs., red. 1913. 6 107 100 
Issue. | <2) 900,00 |Chic.& Altn.Con. Mt. 6 |1903)122 123] 20 Beira Alta ... 3); 6 7 
al ——' ——-—]| 800,00 |Chic. M&St Paull M.7 |1902 123 128 100 Brazil Gt. Southern Mt. Debs. 6 '103 105 
£ HARES. £ 500,000 |Cleve., Columb. .7 \1914)124 28 1 100 arasiion Imp. Cen. Bahia, L. 6 '114 116 
800,000 | Alabamad. 8.A.6%Pref.| 10 | 10 11 631,00 |Eastn. Rly. of Mass. 6 |1906'120 125 | 100 Campos and arangola, gtd. 5k 101 103 
1,566,600, Do B Ordinary. mennes 10 34 4 | 1,000,006 | linois Cen. Sk. Fnd.5 |1903|107 109] 100 Charkof-Azof, gtd. ecce 6198 06 
1,500,000 Ala., N N. Texas, &c. ee a are 6 |1895/112 114] 100 Charkow-Krementsc hug :... &| 91 98 
Al se uae tes 10 1 1} Se ckvitiehsasdeel § |1905)108 10 1100 Conde d’Eu Debentures...... 54) 98 101 
2,500,000) Do B Deferred...... 10 3 3 240,00 |[llinois Midland 7 (1892) 33 381100 Costa Rica Ist Mort. Debs. .. 6 110 112 
$s s 1,000,00(| Lehigh Val. Cons. M. 6 |1897,L09 11 | 100 Ibonna Ther. Chrstna., L i 5h 88 92 
20,600,000 ‘Central of New Jersey 100 82 84 500,000 | ‘aa & Nash. M. C. 20 Eastern of France............ 3 | 163168 
68,000,000 Central Pacific........100 | 313 3 RAGA i) > tae 6 |1902|114 116 |100 Havana Rail. Ist Moré Bonds 7 '106 1'8 
30,904,261 Chic. Mil. and & St. Paul 100 | 664064 700,00| Mem. &Ohio,lstMt. 7 |1901/120 122] 100 Imp. Braz. Nat. & Nova Cruz 54) 92 94 
21,540,983 Do7 ‘oh referred... .|100 (105 107 800,000|N, York & Can. Bds. @ |1904)116 17 | 50 \Leopoldina (Brazil) .... 6 | 52 64 
11,246,971/Cleve.& Pittsbg. Gar.7/| 50 | 81 83 2,000,000) New York Cent. Mt. 6 |1903/123 125]100 | Do Sterling Debs., 1924... 5 | 96)064 
30,000,000 Del'we & Hudsn.Canalj100 | .. .. 1,600,000| N. York Pen. & Ohio | 100 ‘Matanzas and Sabanilla...... 7 |104 106 
45,500,000) Den. &RioGnd. Cm.8tk.|100 | 16417 Prior Lien Bonds. 6 |1895/106 108] 190 Minas and Rio Debs. ........ 6 108 110 
28,000,000| Do 5 % Preference ..|/100 | 46 47 | 600,000|NorthCent.Con. Mt. 6 |1904/1(9 111] 100 'Mogyana (Brazil) Deb. Bonds & |103 106 
30,000,000; Illinois Central ...... 100 119 120] 569,80 | Panama Gen. Mort. 7 |1897/1(6 108] 100 Moscow-Jaroslaw, gtd . & 100 102 
10,000, 000| ae 8% Lad. LineStk./100  y9 101 | 2,781,60|Pennsylv. Gen. Mrt. 6 |1910/129 131] 100 Moscow-Koursk |........_.. 6 /100 102 
50,000,000) Lake Shore, &c. ...... 100 923922 | 5,000,0%| Do Con.Sk.Fd. Mt. 6 |1906|124 1:6] 100 |Nassjo-Oscarshamn, A and B 2 
41.6 assj arshamn, A and B 6 | 26 28 
30,000,000; Louisville & Nashville 100 ons 240,00 | Perkiom.Con. Mort 6 |1913! 96 106]100 National Piscoto Yea 6 | 35 4 
46,405,000 Missouri, Kan. & Texas!100 134132 | 1,000,00 | Phil. &Erie Gen. Mt. 6 |19201123 ©© |100 Nitrate, L. Ist Mt Bonds... 6 | .. 
89, 428,300 New York Cen. div. pay. 1,400,00 | Phil &Read.Gen. Cn. 20 Northern of France..... a ceil 15346} 
: | in London 4s 14d. .. ./100 1064 j RE 6 |1911|125 127] 20) Do (late Charleroi) ...... at 16 18 
78,000,000) New Yk. Lk. Frie& Wst. 100 | 247252 | 2,000,00 | Do Imprvmt. Mrt. 6 |1897/105 107] 20 ‘Northern of Spain, Priority. . 3 14h 
8,536,900| Do6% Preferred .... = 3) bb 58* | 4,000,00| DoGen. Mt. Certs. 6 1908 | -. «» |100 Ottoman (Smyrna to Aidin).. 6 |107 2 
58,113,982) New Yk., Ont.&c., Reg. 15 154 | 1,300,00 Pittsbrg.&Connelsy. 6 |192€|128 +0 }100 | Do quenens Penns). 100 
22,000,000 Norfolk & Westn. 'pref. 100 7 1,100,00 }3.&N. Ala. Bds. Gur. 6 |190°) 111 a3 100 ' Do Non-Assenting do “8 \ 109 
20,000,000 Ohio & Missip., Comn.|100 | 19 20 600,00 |Unin. Pac. Om, Bdg. 8 804120 124 100 | Do Debentures ............ & \104 106 
4,030,000|_ Do 6% Preferred....|100 | 72 6 360,20 |Untd. NJerseyR.&C. 6 |1894/110 112 100 | DoSeraikeny Ext. Deb. .... 5 \100 102 
98,521,300\Pennsylvania ........ | 60 | v3h-4 | 1,133,80'| Do Gen. Mort. .. 6 \1900Mi21 123]}100 | Do Tireh Exten. Debent. .. 5 | 96 9 
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RAILWAYS. INSURANCE.—Con. COMMERCIAL, &c.—Con. FINANCIAL, &c. —Con. 
ForEIGN RAILWAY OBLIGATIONS. —Con, — — = ce ee. —— 
il _ - — > | 
: 2 Closng “ | Name. \Closng 
Name. Closng ~ | Prices. to | Ge + | Prices. 
3 Prices. = (6 
& —_—————_—-—-— = H. H. Vivien & Co. .L.“A’Prt| Stk 100 Govmnts. Stk. Invest, L., Pf.\104 6 
‘ es we Hildesheimer & Co., L. 4} Stk |100 | Do Deferred 
20 | Paris, Lyons, and Med. . 3 | 15} 16 —_ | | > | Hodgson’s Kingston Brew. L| 47 6 4 \100 ; Do 4bY, Debenture Stock. . 
z Piraeus, Athens, &c. ist Mt. 3} 106 108 s l100 | Do 5% Debentures 109 13 |Hudson’s Bay 
¢ iProv. Orel Vitebsk, gtd. 5 | M4 6. 7,500 Imperial Life ..|100 10) 28 $ 10 | Hotchkiss Ordnance, L iL 10 | 2) Imperial Property Invst., | 
Royal Sardinian, A. ........ : 123123 67,000) 15 | Inc emnity Mar.) 1! 4 | 10| Do7Z Preference ........ 3} 10) 5 ieternedhannt Financial, 
# Do B 3 | 125 13] 150,000; 15 |Lancashire ....) 4 2| 5364 1100 | Dos ’ Mortgage Debs. . 5 20 | 10 Iowa Land 
q Sagua La Grande 7 |105 108 50,000; 35 |Law Fire ...... 23| 20 22] 5 | 31 Howell and James, L. 2 23] 10| 10 Iowa Land, Limited 
San Paulo & Rio de Jan., gtd. 6 103 105 10,000 } | Law Life 20, 20, 20 22) 45!) 5 |Humber & Co., L 100 |100 Irish Light "Ris. ,&e.,5% Ctfs. |1o1108 
Do 2nd Series . .-- 6 1103 '05 20,000 is Legal & Gen., 5 8 12413} |Stk |100 |Impd. Industrial Dwellg., L.|/24 126 ? 4 London & 8. African Exp... 14314 
Sicilian Rail, L., ‘Ist Mt. Deb. 6 | 97 toe | 100,000 5 |Lion Fire, Ltd. 214] 10 | 10 [Improved Wood Pavemt., L. 10}11} 5| 3 Land Corp. of Canada, L. ..| 
Smyrna & C assaba Ist Mt. Debs 5 100 102 | 2000000l| 65 | Liv. Lon.&Globe 10 | 10 |Ind. Rub., Gut. Pere., &e.,L.| 16,175] 17%) 22? Land Mort. of India, = 
South Austrian .............. 3 | 11411} Fire and Life St. 2'32}33}|100 |100 | Do 447% Debentures’ ‘ 100 |100 | Do 5% Debentr: 
Do 1871 (Series X) 3 | 11811f] 49,6267 5 Do(llannuity) .. | .. | 25 6 5 | 5 \J. Jensen & Co., Limited ..| 2} < 18 | 3 Land & Mort. of Egypt, L.| 
Southern of France.......... ¢ 15} 16 36,862) 4 London .... 25 124) 53 5 10 | 10 |\James McEwan, Limited ..| a. $1 100 |100 Do 5% Mort. Deb. 
South Italian ................ 3 | 129128] 74,080/ 9 | Lon. & Lane. F.| 25, 24 10:10} |Stk |100 | Do 6/, Mort. Debs. red. "94. . 50 | 10 Land Securities, Limited 2 
: , 3 | 5% 64 10,000| 15 |Lon. & Lane. L. ‘ £{| 10 | 10 |John Moir and Sons..... 2}1 5| 5 Liverpool Nitrate, Limited] 16 7 
& 5} 6 60,000; 15 |Lon. and Prov. Stk |100 |La Guaira Corp. Deb. “sa 92 10 | 10 London Nitrate, Ord.. Lim.| 18 19 
; Western of France .... 3 | 155 16 Mar., Limited) ‘ 2 3% 33] 20 | 20 |Liebig’s Extract of Meat, L.| 56 58] 10/10 | Do Preference... |144 15} 
Wstn. of Buenos Ayres Bnds. 6 113 15 40,000) 414 Marine 25) 44/33 ¢ 10 | 10 |Linoleum M: wnufacturing, L.| 25 3 10 | 2 Lond. Prod.Cl'ring-House, L| 45 5 
Do Mortgage Debentures .. 5 1034 44 50,000; 10 |Maritime, Ltd. 2| 33 25 | 17 |Lion Seewery, Limited 35 3 10 } London Financial Assn., L.| a<% 
West of San Paulo Deb. Bnds. 108 111] 100,000| 4 |Merch’nts’ M. L 2)) 12 3 6 | Do New 11: 10 | 2° Manitoba Mort. & Invest., L. awe 
\ (Zafra and Huelva Bonds .... 3 | 113114] 120,000) 28 |N. Brit.& Mercl.| 25) 6 22) 20 | 20 | Do Perp. 6% Preference ..| 25 : 10 | 2 Mauritius Land, &c., L 


sat 100,000; 8 |Nat. Marine, L. 2) 3 50 | 25 |Lond. & Glasg. Eng., &e., L. 2 | Stk {100 ——— Invest. &General 
aoe 30,000) 20 | Northern 55156) ] 5 | 5 London Stereoscopic, &e., L.|  < Trust, L., 114 17 
BANKS. 40,000; 74 |Ocean Marine..| 25) 2}) 44 5 | 2)Maxim-Weston Electric, L.| .. ..| Stk = Do Deferred Torok 114 17 
6,72213$¢ps Phoenix 50! 50'245255 | 25 | 25 Metropolitan Assoc. ,&c 25 27 oe \100 | Do 4% Debenture Stock ..|164 6 
200,000; 125 Queen.. 3 : Milner's Safe, Limited | 20 Municipal Trust, Ltd., Pref. 
100,000) 30 Railway Passng. 38 8 5 5 |Morgan and Co., Limited ..| 4253 S | 20 Do Deferred 
200,000! 85 |Rock a 5 | 5 Morris Tube, &c., Limited. . z: 10 ‘Natal Land, &c., Limited .. 
689,2201, 16 |Royal ites St. 32033 f 3 |National Safe De posit, L...; 3. 3 5 5| DosZ Preference 
100,000! 50 |RoyalInsurance} 4 3 39 40] & Native Guano, Limited .... 223] 25 5 |National Discount, Limited 
4,800| £22ps'Sun Fire ......)..|.. i Nelson Brothers, Limited. .| 1 Nat. Mt. & Agency of N.Z.,L 
4,800| 27 |Sun Life ...... 711: Neuchatel Asphalte, L. 5 | 5 Naval Construction and Ar-| 
y — a Thames& Mer | 10, eee pee pee e ’ é ee Limited 
> os Riantiel 500) 120 580600] 5 | 3}/Nevada Land and Cattle ..| 2) : 2 New 8. Wales Mort. Loan & 
fae eae’ asf 9: atria 41,200 7} Do Mar.,Liv., 34, G2 72) & 3 New Explosives, Limited . ig 6 | Agency, Limited 
| Anglo-Austrian 00M 12 txt] ,5,000, 26) Universal Life 2 35 37 4 New Westminster Brewy. it 6 6, | 1 New Zealand Land Mort., L} 
|Anglo-Califor., L.! 20 | 10 12 1! 50,000; 20 UniversalMar.L) : 5} 53 4| Do6y Preference 5 54] 25 | 23 N.Zealand.Ln.& Mer Agny L! 
1/Anglo-Egyptn.,L.| 20 | 10 9} 93 | — : ne ” obs ureeneite es 2 100. we Per, pet. Deb, 4% 4 ii 
pa - ; © Minateadiiaamennamanne ; ordenfelt Guns, &c 7 5 ea names Va sane 
" 7 Anat. Toa’ v4 Excluding periodical cash bonuses. 100 " Do 5 t Debenture Btoc i | 2 2%) 6 N, Zealand Trust & Loan, L.} } 
, 2| a3] a8 7 = “i , ti | @ |Norton Brothers and Co 53 53] 25 | 25 Jo Preference 27 
- @ | Banik of Affica, Le '. 95 97 CANALS AND DOCKS. 6 |Pawson and Co., Limited . 34 3} 3 Newfoundland Land L. 
9 | Bk. of B. c Yolumb.| 20 | ¢ 5 i= — -}| 5| 5 |Phillip Morris & Co., &., L.| 23 : 1090 |North British Austisn., L.. 
Do N i ‘ 20 32 : : 3 4 5 |Phospho-Guano, Limited ..| 24 33] Stk {100 | Do 6% Irred. Guaranteed 
mH B. of Bri. x. Amer.| 50 | 50 (74 76 ae Name. Closng 5 |Prairie Cattle, Limited _. ai he 5 | 1 |\Otaga & Southland Iny., L. 
100'000 3 |B. of Constanopl ; | ah aa} Prices. 6 Price's Patent Candle, 1 § Stk 100 Peel River Land, &c., L. .. 
20,000] 7 | Bank of Egypt ..| 25 Oh 1GtIT ee re ener een re | 5 |Primitiva Nitrate Co, L. . .| 15 : » Queensl. Invest. & Ld. Mt.,L. 
62.500) 173|B. of N.S. Wales) 20 166 68 lone. 47! Alexandra Dock & aaiess 17 18 Recife Drainage, L., 57 .| § Stk|100 | Do 4% Perp. Debentures. . 
10,000 12)|B. of N. Zealand 04133 | Stk 100 Do4 Perp. Deb. Stock. 100 3 R. Goldsborough & Co., A : 20 | 10 Railway Debenture Trst, L.| 
M000 nil. |Bk. of Roumania ¢ 6} 4 | S8tk 100 Birmingham Canal ........ : Richard Hornsby & Sons, L | s 100 | Do 5% Debs., red. at 10/..|112 14 
a B. of 8.Australia| 25 | 25 \g7taxi | Stk 100 Ea t & West India Dock .- Do 6% Preference Stock . .| 82 stk 100 | Do ayy Debenture Stock. .|108 10 
2000 | 10 |Bank of Victoria 2 : 100 Do4 Debenture Stock..| 67 71 Do 5% Debentures . aks 98100 c 1100 | Do 47 /Debenture Stock . 101 3 
10000! 10 'Cen.of London, L 5 00 100 Grand Junction Canal .... WUT | 25 | 2 5 |Rio de Janeiro City Imp., L.| ao <'100 |Railway Investment, Pref |101103 
40,000! 7 |Chartd. of India, Stk 100 Hull Deck : : |» De.5% Debentures Stk |100 | | Do Deferred 244255 
, | Austl, & China 9 20 243953 | SUK 100 Do4 Debenture Stock.. W 3 | 5 |Rio de Jan. Flour Mills ae Reiwee: Share Trust, L.,A.| 7 7 
30,000! 44/Chartd. ’ Mere. of Stk 100 | Do 4} 9 | | Limited } Preference 2% 26 | 
ee nel 'Ind., Lond. &c.) 95 | 25 |a3193 | Stk 100 Lond. & St Katharine Dis. 38 40 | 8 |River Plate Fresh Meat, a 2 |River Plate Trust, &c., L.| 4 a 
100,000} 10 'City, Limited .. 4 $05 face ieee | Se ee ee a [Robert Campbell & Sons, L.| 10 |St Pauli Breweries, L.. rd..| 15216 
+0001 10 (Colonial .... * 2° | Stk 100 Do 4} Pref. ; : 5 | |Ro yal Seam Mig Ee 2.1 10 | Do Preference 12313 
eneasel 14 (Com. of Aust. L Stk 100 Do 45 % New Preference. 100104 ! § Do 6% Preference 7 2 Scottish American Invest. | 
200,000 10 Consolidated, Lt. 4 Tae 100 y Do % sete 9 101 |Royal Niger Co., C. & Lim.| Limited 33 43 
yo00) 14Delhi & Lond... 25 95 ..* «+ | Stk 100 Millwall Dock § IRudectrcle ee 
*0'000| 10 (Eng. Bk. of tio stk 100 | Do Preference, -| 95100 5 | 5 |Rudge Cycle, Limited ...... Limited 170 80 
p de Janeiro, Ld.| 9 114193 | Stk 100 | Dos % Perp. Preference. Li2 15 |: 5 \Sadler & Co., Limited 109 | Do5% Gtd. Preference ..|115 20 
75,000' 74 Eng. of Plate l ‘ 14 14h 100 | Do 5 % Debenture Stock.. 23 | 8 |Samuda Brothers, Laat ¢/100 | = Dos do do.. .{128 33 
piayond 10 Eng. Scottésh e . 10 Newhaven Harbour 4/4 Gtd 2} Samuel Allsopp & Sons, L.. 1 . African Loan Mort., ‘&e. 7 
50, Australian eg 29 20 343 53 | Stk 100 |Regent’s Canal, &c. 276 Is | Do Preference 1127 | BOD ss osnwcsvevcsass Pe 
37,000| 30f Franco-Egyptian siti cns eae ee iat Do 41% 20 | 20 South Australian ae 
Fr too| 64 Ger. Bk.of Lon. L bia13i Stk 100 | Do 44 7, r yenture Stock 109 12 | Simson and Maen, Linnted| y 1 2 |S. Aust. Land Mortg., &c., 
16444. 10] Hong Kn& Shan. 28) 28) 51°53. 20 | 20 Suez ¢ anal § hares 84.8 4] 20| 5 |Smith, Garrett&Co.,L. »Ord. | a Limited * 
ooo! 7 limperial, Ltd. ..| § 5” 18198 Stk 100 Surrey Commercial Dock .. 105 10 | ¢ 20 Do do 100 Stock Exchange 4 % Deb. ‘81/1 
500'000, 5 Imperl. Ottoman 2 ui f 5 | 6 |Spratt’s Patent, Limited .. c -|100 | Submarine Cables Trust. 


2 

02 

v3 

) fois nal ite . nae f f Do (America), Limited .. 2} Texas Land and Mort., Ls 

60,000 6 Int 'London, L:\ 2015 153303 |COMMERCIAL, INDUSTRIAL, 5 | Do (Russia) Limited 1 /Trust & Agcy. of Austr, L Pe 
12 

4 

2 

24 





| Paid. 
Closing 


| 














oe 


eae 


. 





SDS i © OS Ot Co 


2.620 5 Ionian, Limited... 25 | 25 |18}195 g &,Tambracherry Estates, L...| 10| Do do 
snes 5 Lloyd’sB. & Bosq.) 4 23 24° —s = _—e r ig [Zetegraph Const, S61. 5 | ie mee Candee 5 
100,00) 20 Lon & County, L 20 |36 87 ! 5 | 5 |Tramways & Gen. Wks., L. : 5 Trust and Loan of Canada..| | 
40,000, 6 Lon. & Hans., 4 10; 11} Aerated Bread, oe - & { Unit. Lim., &e. Asphe ulte, L.| 14 2 2! 3! Do New 4 3 
100,000 12}|Lon. & Prov. L. 5 |14§ 154 5| 6 |Aluminium (L) * 23 | United States Rolling Stock! 6) 74 3 Trustees, Exors. &c. Corp.,L} 3, 
80,000, 11 Lon.&R.Plate, L.| 25 24 25 5 | 3 |Anglo-American Brush oseet MEN | Do6% Debentures ........ | 98100 | § Union Discount of Lond., Lj 8} 8 
60,000; 5 |Lon.&SanFran,L 6} 7 5) 5]. Do fully paid 3t S | Do 6% Bonds 1889 102 4 5 | 2 |Union Mortgage & Agency ot | 
20,000! 7 |London&S.W., L 274 8h fs A. Guinness, Son & Co., L.,| _Do Collateral Trust Bonds| 90. 2 | _ Australia (L.) Ordinary | 2} 4 
140900! 15}|/Lon. & West., L. 20° t Ordinary eon Val de Travers Asphalte, L.| 12313} 100 | Do 6 % Preference. . 123 6 

60,000, 6§\Lon.Chr.ofAustl.| 20 | 20 |263274 | Stk Do Preference Waterlow Bros. & Layton, 100 |_ Do 4} % Irred. Deb. Stock]i07 8 
50,000, 5 |Lon_ Bk. of Mex. Stk Do 5% Deb. Stock . 23324} | | Limited : ; 100 |U. 8. & Sth. Amer. Invest. 

&S8. America, L. 6 | 4} 43 | Stk 100 |Artizan’s, Lab.,& Gn. Dweil., = 00 |Watney & Co., | ‘Trust (Lim.) Preference|10@ 12 
60,000 12 Lon.&Braziln.,L. 1819 |. | Limited 712 Stock : eee . 100 | Do Deferred 106 8 
120,000! 12)|Lon..Jnt. Stk., L. 40 41 | Stk /100 | Do 44 Preference, 1879... ./105 10 1| 1 |Welford and Sons, Limited) 2} 23] stk'100 | Do 4% Debenture Stock. .|101103 

25,000 +6 |Lon. Par&. Amen.| § 18 20 10 |Assam. Rail. & Trade., Ltd., | Wickens, Pease, & Co., L...| 3 200 |100 |United States Mort. 6 %.... od 
200,000! 8 Mer.B.ofAust.,L. 5 3 3h | _ Prefere nce 6 6h 1 'W. B. Fordham & Sons, L. .. 30 | 30 Van Diemen’s Land 
100,000, 5 (Merchant, Ltd... 2 3 | 3} 33 100 Do 6 3 _3 Young's Parattin, &c., L st 2 1 [Western Mort. & Invest.,/ 
400,000 15 Nat. of Austrisial 5 4 10 16! a (avis sbuiry Dairy Co. ; 4 Limited 14 3 
200, Nat. of Mexico.. & s gh 10] 2 20 |Bahia Cen ugar Factories! 3 r 
300'000 8 \Nat of yt lL} 9] 21 i = |Barnagore Jute Factory, L.) 6. 7 FINANGHAL LAND, AND 

40,000 19 Nat.Pro.ofEng.L. 76 ,43haa | 5 Barrett's Brewery, &c 3 43 INV ESTMENT. 
150,625 19 | Do 60 | 12° 5152 | 5 | 5 |Bodega, Limited = ; St GAS. 

61,000, 5,5, North-Eastern, L, 20 6 | 6 33 | 5 | 5 |B. Morris and Sons .. 7 
10 Prov. of Irel., L.'100 22 10 |Brighton Aquarium “ Name. Ictosng 10 | = [Alliance & Dub. max. 10 %..| 18}19} 
15 Queensid. Nat. JL. 10 12} 23 5 4}|Brooke, Simpson, & Spiller, t \Prices. | 10 .| 13 
10 ‘Stand® of Atr.. L. 100 5:47) Limited, “A” 4 4 (aa —|\—- 100 100 Aastonlls an Gas Light 5 % 
13 Un. of Austr., L.| 75 53 05 10 |Brunner, Mond, and Co., L.' 28 ¢ Agricultural of Mauritius,L.| % 13 |_ Debentures 
124 Union ofLond.,L. 100 ‘ 4 | $12} 2 American Freehld. Land Mt. 2 20 |Bahia, Limited 
4 | DoIns.8tk. Dpts. eee 2 10| Do7% Preference ‘ | | of London, Limited 21 Dae, , aaeated 
64 Union of Sp 8 Do 2 |Stk 100 | American Invyst. Trust, Ltd. 
| Eng., Ltd. 18 , 6 Bryant & May, Limited ....| 14 | Preference 117 20 | Brentford Consolidated. . 
| a Bryant, Powis, & Bryant . ae Stk | !100 Do Deferred }114 17 |Brighton & Hove Gen. Ori | 43 6 
100 \Cantareira. Water Supply, Stk 100 |Army& Navy Invest. Trust, |British Gas Light “4 6 
— ¥ ae ahs % arehouses; .. 101 6 wal a | ie Z ref ‘ = ead ee ioe pit 107,| isha 
J TCE C »—ANTERS ’ |100 Catalinas arehouses, &c., ( ssets Realization, 8} 8* uenos Ayres (New | i 
_INSU RANC E ¢ OMI ANIES. of Buenos Ayres 6% Debs..104 6 |10| 2 |Australasian Mortgage and Do 6% Debentures 106 
10 |Ceara Harbour Corportn., L.| 64 7} | Agency, Limited 25 2 | \Cagliari Gas & Water, L. ..| 
364|City Offices, Limited 7 8 | 25 | 2 214) Australian Agricultural ....|115 20 | Commercial 
Name ‘ : 100 | Do 4h% Mortgage Bonds. .| 99101 | 10| 1 |Australian & New Z. Mort. .L gi Do New Stock 
P v 25 | 20 |City of Lon. Brewy., L.6%Pf.| 45 47 {Stk |100 | Do tb , Debenture Stock. . | Do 43 % Deb. Stock 
12 City of Lond. Real Property a“ 25 | 5 |Aus, Mt. Land & Finance,L.| 16 2 ‘Continental Union, L. 
10 |City of Santos Impts.,L ,Prf.| 11412) |Stk |100 | Do 4% Debenture Stock .. 20| 14| Do New, 1869 & 1872 
6 |Cie. Genl. des Asphait. deF.L' 1011 | 10! 2 |Bankers’ Invest. Trust .... 3 > 20| Do7% Preference 
5 Colchester Brewing, L.,rd.| 34 44] 10 | 2 |British & American Mrt. ’ |", Hearonsan, Limited 
Do Preference.......... ..| & 6 } 26] 24 British & Austn. T. & L., ut o| Do — 
Colorado Nitrate 9 |8tk|100 | Do 4}/ Debentures 1 Do Ne 
Crystal Palace, A 5 17 | 30 | 28 |British American Land . stk loo Gas Light & Cole A, Ord. . 
DoB Redeemable Se ina 2h B. Ayres Harb. Wrks. Trust |102 Stk 100 | Do B,4% Maximum 
Do 6% First Deb. Stk. 1887 108" 13 | 10 \Caledonian and Australas'n Stk 100 Doc, D,& E, 104 Pref... 
Do 62% Second do aoe and Agency . & 11] Stk |100 Do F. 
oH 
J, 
Do 4% 


5 

98 
33 
i 
13 
5 

















Last Annl. 
Dividend.* 


Issue. 





Authorised| 





| Share 
| Paid. 


|Alliance Assure. 20 : 
| Alliance Mar., L100 
Atlas Fir. & Lf.) 50 
Br. & Fr. Mar.L., 20 
\Church of Eng.) 50 
i\Cy. of Lon. F., L) 10 
Cy. of Lon Mr. L| 10 


s22 | 


3 
S82 


ses 


po bo 
noe DS BS ee 


J . Do 6% Third do : Do “A Stk |100 
Cler., Med.&Gn. | 25 Dalgety & Co., Limited .... 1 Y y 33 68 | Stk |100 
Commer, Union) 50 | Do 44% Perp. Deb. Stock... 6 \Canada Non n-West Land, L Stk 100 | pe 
County Fire... | Do 4% Irred. Deb. Stock.. 1 |Central Argentine Land... . Stk 100 
Crown Life wees] 504 7 6 10 Daniell &Sons’ Brew’s.L.Ord, 10 11 1 |Col. Invest. & Agy. of N. Z. L Stk 100 | pos 
Do 5 { 10| Do7% Preference ........ 11 12 24 Colorado Mort. & Invest L 4} Stk |100 Doo 
Eagle . f 7 Devas, Routledge & Co.,Ltd. ; 5 |Credit Foncier Egyptien .. 10 [Hong Kong and “China ° 
Employers’ Lia.| 10) 2) 14 $ : 3 |E. C. Powder, Limited .... i Do Land Mort. & 6 me - i rial Continental 
Equity and Law 100 2% 5 |Egyptian Cigarette, &c., L.| | 10 |Credit Foncier of Maurits L.| 8 Si alta & Mediterranean 
Leng. & Scot. Law! 50) : 4 10 |Eley Brothers, Limited ....| 37 3 |Debenture Corporation L i] 33 Qf: Mausitius Limited 
Pirelns. Asso. L.| 9 1 i} 2] 13\English& Austin. Copper, L } Stk 100 | Foreign, American, & Gen = 100 |Met. of Melbourne 5 
jen. Life& Fire|100) { 1 | Forder & Co. ee | _ Invest. Trust, L., Pref. | 20 |Monte Video, Limited 
Globe Marine, L| 10! 2! 14 |Fore Street Warehouse, L.| 1 Stk |100 | Do Deferred 3 | Orfontel. Limited 
Guardian Life| 5 | 104|Foster, Porter, and Co., L.| Stk 100 | Do 4% Per. Deb. Stock . 5 Do New 
} 


gxSee 


Y, Preference. . 
Bebenture Stock... 


—_ 





_ 


Bet 


S § 238922325522822 


eo 8s588 











and Fire. 1100] 50 5 |General Hydraulic Power, L. Stk 100 |Foreign& Col. Gov. Tst.L. Pt “| Do New, 1879 

. \Home&Coloniai 10 G. KynochandCo., L., Pref. | rial Stk 100 | Do Deferred 
{ Marine 4 5 6 |Gillman and 8 vencer, Mis a: 1 Freehold Trust of Aust., L.| : 1 
5 5 )/Harrison, Barber, & Co., L. 4 4 4 ‘Gen. Assets Purchase, i...) oe 1 





~ 
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Para, Limited 


5 
4 
1 
5 Ottoman, Limited 
0 
0 San Paulo, Limited 
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GAS.—Con. 

aaa. 

a\= Name. Closng 
als Prices. 
Stk |100 South Metropolitan, A .... 315 20 
Ee eee 240 44 
DOINND | BPO... ccreiiassco cee 250 60 
Stk 100 | Do Perp. 5% Deb. Stock 135 40 

&| & Tottenham & Edmntn Gas 


| | Light & Ceke Original.. 11 8 


COAL, IRON, AND STE EL. 








“10, 10 Barrew flematite Steel, L. 4 5 
10 | 10 Do 6% Preference ........ 74 83 
#0 | 20 Bolckow, V mess Co., L. 14 15 
20 | 12 Do.. ‘ --} OF 7 
50 | 60 Bowling Tron, ek 40 50 
10 | 74 Consett Iron, Limited. y 18319 
23 | 20 Ebbw ValeSteel, Iron,&c.,L 4} 42 

5 | 5 English Crown Spelter enh ue 
100 | 75 John Brown & Co., L....... 7 OL 
1000 100 Lehigh & Wilkes Barre, 

| Ist Mortgage ........ 

10 | 10 Marbella [ron Ure, Limited 

10 | 5} Muntz’s Metal, Limited. 

62}! 62) Nantyglo & Blaina “ Pref.” 

3 2 Nerbudda Coal & Iron, L... 

10 | 10 Newpt. Abrern. Stim, Coal, L } 4 
26 | 20 New Sharlston Coll.’s,L. Prt) 7) 2) 
20 | 20 Pelsall Coal & Lron, r -.| 23 93 

5 | & Rhymney iron, Linited.... $ i} 

6} 4} Do Ne ee oe lease 2 + 4 
100 |100 = Do 7% Debentures, 1890 .. 92 97 
10 | | 10 Sydney “and Louisburg Coal 

| and Railway, L., Ord. ‘2% 
10! 6 Do10% Ist Preference. 7 9 
10 | 10 Do 6% 2nd Preference .... 8 6 
10; 9 Vv ancouver Coal, Limited . 3h 4h 
10 | 10 Vickers, Sons, & Co, , L.Ord. 65 7 
Stk 100 Do Preference acdc 4 96 
25 | 24 West CumberlandIn.&Stl.L' 3 4 
BRITISH MINES. 

5 2 Devon Great Consoles, L. 14 2 

4 4 Great Laxey, Limited... 7) & 
os 757 South Condurrow...... 8 9 
-» 12196 South Wheel Frances... 6 7 
-- | 16/746 ‘Tin Croft .... pees pede ee an 

4 1} Weardale Le: ad, Ls: 1 1h 
os 926 West Bassett ...... Pei | 

- 30106 West Wheal PO secu Fm 
-- &96 |Wheal Bassett..........' 9310) 

=. 5120 Wheal Grenville , 118, 


Mi N ES. 
2 2 7 amilios, Limited . r 14 2 
1 1 |Almada & Tirito Silver, L. 0 6 
10 | 10 AU glo-African Diamond, L. 23 33 
a7 2 [Asia Minor, Limited ...... 4 4 
20 | 72 Australian .. cool 
5 5 [British Broken SO, Ta os 4 4: 
2] 2 \Cape Copper, Limited ....] 3} 33 
1] 19 \Chontales, Limited. ... 0 8 
1 j19/ (Colorado United, Limited 4 2 
4 3}\Copiapo, Limited...... ..| 52 58 
1 1 [Day Dawn P.C. Gold, te | .2 
1] 1 |Devala Moyar Gold, Lim. .| . se 
1] 1 {Don Pedro, &., Limited..| =} } 
1 1 ‘Eberhardt & Monitor, L. | 0 4 
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COLONIAL, &c., MIN S.—Con- 











TEA AND COFFEE. —Con. 








siz Name. Closng G ¥ Name. Closng 
aid Prices. | 2 | & Prices. 
wat 5 El Callas Mining es viarkaee 243 | 10 | 10 Lanka Plantations. Limited 4} 54 
1| 1 |Empire, Limited .......... ta +2] 10 | 10 |Lebong Tea, Limited ...... 213 
2| 2 Fortuna, Limited ........ 4 143} 10 | 10 Luckimpore Tea, Limited. :) 6} 74 
1 |186\Frntino. & Bolivia Gold, L. fis 7s} 10) 10 Ouvah Coffee. Limited 582 i 5. 
1 1 Ilex Gold Mining, L., ik a4 te | lo 10 Upper Assam Tea, Limited ' BH 
1 1 Indian Consolted. Gold, L. 
3! 3 Linares, Limited....... ss S * TELEG RAPHS, TELEPHONES 
1@ 10 Mason & Barry, Limited .. 3i 8 3 1100 108 |African Direct, I ¥ Del ‘ 
. dey ebs. 99 101 
1 : Mysore Gold, Limited eis i a UG lk 100 Anglo-American, Limited ..| 33 7 
° : gi |S fe 59 bi 
+ 6 Nama: a“ Unitd Copper, L 8} 8 os a pe es wie eee | 30 80 
1| 1 |New Chile Gold, Limited... | © 2") | 10 |Brazilian Submarine, L.... 123123 
1 166 New Emma Silver, L, 8% 1100 100.| Do sy Bonds ns... 101-13 
? wine ieee é ts i) 2 Con. Telephone & Maint., L.| 3 j 
) 4 OU woe eeeee 2412 
1 1 |Ooreguin Gold, L., Def.Ord. , ¢ Z 10 Ye = Ag me rrence........ 10 
Do 10% Min. Pref. ...... t ils Paces sees eh Bes m 
‘ i Panulcillo Copper, L. ... 2h 2 x : — to Prete idunited. . : 2 : 
3| 3 |Pestarena United ‘Gold. . 4 i 20 PN Direes U. 8 Cable. ‘naa | 9 ¥? 
0 ) |Pontgibaud Silver Les ad. 7 9 1 40! 10 Eastern, Limited .......... j . 
1 Port Phillip & Colnl. Gd.,L | 0 4 10/10! Do 6% Preference 
5 iio Tinto Coe eee. . 3 35 100 |100 | Dos / Red., ” lapdantes 
Rio Tinto L. Mt. Bnds., 1880 (1015 23 joep | 2 p 
Do 8% 2nd Mortgage .... \9931004 [3tk |100 E Do 4/ ; Mort. Deb. Stock . “105,101 
Damien... 183184 10 | 10 tastern E a. ar 12313 
t | 0 now (Ney aise Gy, | "rey AB HOS | OGY Dads vod. abi hos ae 
1 | 18) Ruby bilder son ‘L. oe) gf ]100 |i00 Eastn.&Sth. Afen.,5%Mt. Deb 100 103 
: 1 ee alian, L..... 1 it] 20 | 10 German Union Tel.&Trust,L) 9 9} 
3 2 Sierra Buttes Gold, ‘Ltd. :: ; } . > ane eee & tres, 1. os rh 
2/ 2, Do Plumas Eureka. . 1 | 10 | 10 (Great Northern ......... 2”. ae 
j= | Rey, Ldmited 43 sf [108 [100 | Do 5% Debentures (1886) - 11 tot 
2) 2 | dharsis Sulpaurs Coppe ‘ao {lov |100 || Do5% Debentures (1883) ..|105 108 
: 1 —— Cc - ae ; Limited |; : 10 25 | 25 indo. Br MropeaD, Limited 36 38 
‘ O | SOMA, 24.5 ¢ ees ke at 10 | 10 |London Platino-Brazilian,L) 5} 6} 
10} 9§ United Mexican, Lit — 2a 2 23 100 |100 | Do 6% Debentures....... 110'113 
1/17) Wentworth Gold, Limitec te fe] 1 lt Oriental Telephone, ee 1 3 
= aia 8 | 8 |Reuter’s, Limited ..........) 748 
SHIPPING. Stk |100 Submarine ................ 140 150 
23) 16 jAfrican Steam Ship ..... B 8 5 | 5 United Telephone, Limited) 1314. 
124) 124|Amazon Steam Navigation 11312}] 5 | 2) Do New...... gctecceccees 133134 
20 | 14 |Castle Mail Packets, L. . 11 12 |.10 10 |West African, Limited ....| 4 4 
20 | 20 |Cunard Steam Shipping, L. 12513} ]!90 100 | Do 5% Debentures . . mm 
ae MRT ee a a3 si] 10 | 10 West Coast of America, L..| 6 8 
15 | 15 General Steam Navigation... 9.1) |!00 /100 | Do 8% Debentures........ 110 115 
10/10! Do5% Preference ........ gio | 15 | 15 OW estern & Brazilian, L.....) 9210 
10 | 10 Dos KY sake g oi] 74) 3! Do Preferred ........ 6) 68 
6! 5 |Mere antlle Ste: un Ship, Lil), 405 |, 78). 74 West. & Brazilian, L., Def. 3j 4; 
10 | 10 | National Steam Ship, L. 1 2 ]!00 100 Do 67 Debentures A, 1910 110 115 
1@ = 8 New Healn und Shipping, L..., 3. 1 ]}00 jLoo Do 6% Mort. Debs. B, 110 105_108 
10 | 1) {Orient Steam Navigation ... 53 65] 1 | le — India & Panama, Le ..) fj tb 
50 | 50 ;Peninsular and Oriental 61 63 | 10 | 10 0 6% First Preference .. 10h 
WM 20 Do New, 1867 23 34 10 | 10 Do 67, Second Preference 7 8 
‘ a : =a g, | 1008/1000 Western Union 7% Bonds ../120 125 
100 | 60 Royal Mail DRMBMBs cic scdee | Do 6/8 oe 2 
10 | 10 Shaw, Savill & Albion, L. 44 54 | 100 _/100 0 67 Sterling Bonds.. ../101 103 
20 | 20 Union Steam Ship, Limited 19 20 | TRAMWAYS ano OMN SIBUS. 
10 16 Union Steam Ship of N. Z. 1Oh113 8 6 Anglo. Argentine, Limited... 5} 6 
r rT ‘ORPER Stk 100 0 6% Debenture Stock .. 123 28 
TEA AND COFFEE. 10 10 Barcelona, Limited ........ 12}123 
SD ¢ BB AOR DOR occ cciecce cvcevr 38 40 | 10 | 10 | Belfast Street .............. 133133 
20 | 20 British India Tea, L........ 34 44] 10 | 10 Birkenhead, Ordinary. 64 ab 
20 | 20 Darjeeling Tea, Limited ‘12 gp'24 | 10 | 10) Do 6% Preference ..... + I 
10 | 10 Dooars Tea Pet cme aN! od) 10} 11 | 10/ 10 Bordeaux Tramway, &c., ~ 8) 9 
10 | 10 Eastern Assam. Lit nited 10 10 Do 5% Preference .... 10 10} 
10 | 10 Jokai(Assam) Tea, Limited 1.31: if 2 2 | Brazilian Street, Limited . 1 lj 
20 | 20 Jorehaut Tea, Limited .... 44 40 | 10 10 'Bristol, Limited’. ........... eae 


TRAMWAYS, &c. ns 














f 

aici 

@i3 Name. Closng 
m | m& | eae 
5 5 |Buenos Ay.& Belgrano, L. Prf 520 6 
Stk 100 | Do 6% Ist Deb. Stock ....'123 28 

5 5 jCalais, Limited ............ 142 
10 | 10 |Caleutta, Limited .......... | of 63 
10 | 10 Carthagena & Hers. Steam,L) 63 7 
1@0 | 100 Do 54, Debentures .| 98 98 

5| 5 \City ef Bue nos Ayres, L. .| 103113 
Stk 100 Do Per. 6” ‘ Deb. Stock 1136 140 

5| 65 Continental’ Met. Trams. 

| Ordinary, Limited...... | 334 

6] 5 Do Preference Shares ... .| rt 5 
10 | 10 |Dublin United..... 10 10} 
10 | 10 Edinburgh Street . | 12313 
10 | 9% |Glasgow Tramway, | 15 15} 
10 | 10 Hull Street Tr: amiways |} 4455 

6} 6 |Ireperial, Limited. . | $1 
10 | 10 |Leicester . of 62. as 
10 | 10 Liverpool United Tram., &c. 8} 9 
10 | 10 |London, Limited ... | 15 16 
10} 10} Do6y Preference .... 14 15 
sty Bn Do Founders Certificates) 15 17 
Stk|}100 | Do 5% Debenture Stock . ./108 112 








Stk |100 |London General Omnibus, L' 208 213 
6| 6 |London Road Car, Limited 43 bt 
10 | 10 |London Street.............. | 16517 
10 | 10 |North Metropolitan........ 184519 
10 | 10 |North Staffordshire ........ 5 5 
10 | 10 jNotting sham and Dist., L...| 4) 5 
10 | 10 |Provincial, Limited........ | 646 
TD Fe Nas th ancdivensstsease | 536 
10 | 10 lSouthampt« Dvccarpriasaspeek | Mann 
10 | 10 ‘South Londen.... cl ae 
10 | 10 Southwark & Deptford, L 34 4) 
10 10 ‘Sunderland, Limited ...... 45 
10 10 |Tramways of France, L.....| 3} 3} 
10. 10 |'Tramways of Germany exGhe 135143 
5 & |Tramways Union, L. ...... 63 7 
100 100 | Do 5% Debentures........ Y ckeae 
5 | 5 |Vienna General Omnibus ..| 2 2) 
10.10 'Wolverhampton, Limited . 4 45 
WATERWORKS. 
20; 20 ,Alexandria, Limited 41 46 
20 | 20 |Antwerp, Limited.......... 125134 
Stk |100 |Chelsea, Ordinary ..... usa 252 
4 | 20 |City of St. eee Ltd.| 11 
10 | 10 |\Colne Valley a bes 1 
Stk |100 |Kast London .... {162 197 
50 | 50 (Grand Junction, m ax. 107%..|/130 124 
GE 1200 POND nv ccincicccecs .|267 272 
10 5 Do New Maxii num, 7 11 12 
10 7 |Kimberley, Limited.. 9} a} 
100 [129 |Lambeth, maximum 10% 250 235 
100 |100 Do7 COE” ining ban aan hd ok 197 202 
Stk |100 Do 4, Debenture Stock .. \17 120 
100 |100 |New River, New. 340 345 
Stk | 100 Dod Deb. Stock . 122 127 
tk |100 Do Debenture Stock B- (122 197 
20 | 2u |Odessa, L., AGZ Pref .....| 25 3} 
100 | 100 Do 54 Debenture Bonds. . 80 85 
100 |100 Pernambuco Ist Deb. Bonds!100 103 
Portland (U.S.) Water 4 
Mortgage Bonds eek 92 97 
Stk |100 |Sthwrk., &e. vixhall, Orc d.|165 160 
10 | 10 Do New Odin ee Pe ai 
10 Tarapaca, Limited ........ 
Stk 100 | West Middlesex .......... 








| Provincial and american Stock aParkets Price 


" EDINBURGH, GLASGOW, 


MAN CHESTER, LIVERPOOL, 
c. 


RAILWAYS 





Autho- = c Closing 
rised & Name. ; 
Issue. zs Prices 
3,000 100 Carrizal & Cerro 
Blanco 363 37} 
27,477 29 Coquimbo zt 74 
2,20 100 Tongoy 18} 20) 
BANKS. 
z% 25 Pa 
— & ies = s tc 3 
23 \ot Name £2 28 
S25 a tee 
< D A 
13,011. 7 Adelphi ........ 20 2 
25,815, 7} Bankof Belton“ A” 24 2 
60,000 14 Bank of Liverpool] 100 12) 574 38. 
30,000, 10 Lanes. & Yorks, 20 10°24) 243 
36,000) 11) Liverpl. Commrel.' 20 224 22 
30,000 12: Liverpool Union .. 100, 2 2 











44,000; 15 Manches, & © ounty 100 I 
17,050 11] Manches.Jnt.Stck. 20 611g 11g 
90,500) 20 Man. & Liver. Dis. 60, 10 435 437 
96,000) 11; Manches. & Salford 50 8195 20 
50,000) 161, Nth. & Sth. Wales 40 1031} 313 
30,000, §&, OldhamJnt.-Stock 20 2 45 5 
28,000 17, Parr’s Banking . 100° 20703 71 
40,000! & ‘Union of Mahehst.' 25. 11,1642 ie | 
INSURANCE. 

3 ide 

= -t 

a se 

Bs \<z : © 
22.5 Name. Sigiz & 
Pak SE EE 
< | Rm wa 
35,000 20 |BoilerIns.&8.Pwr., 5 2 | 6} 7 
62,667, 10 |Equitable Fire.... 5 1 #256260 
2.,000| 10 Lanc.& York. Aced.; 4 1} 3+ 3} 
60,000, 10 Manchester Fire .. 20 2,33 35 
40,000) 10 ‘Reliance Marine.. 10 2 | 34 35 
50,000; 10 ‘Sea Insurance. 10 2 675 6% 
12.4001 6 U. Fire Re- Iusrnce 20 8 119 113 

MISCELLANEOUS. 
Sis] on A « 
4alz Name. Closng 
ec 2 

a |e Prices 
10| 6 |Birkenhead Brewery, Limd. | 53 at 
10' 3} a bs We 


ridgewater Navigation 














MAN CHESTER, LIVERPOOL, 
c.—Con. 


MISCELLANEOUS.—Con. 











oat 
fiz Name. |Closng 
am) Prices 
acid ew enna aaa 
10 80 C. Cammell & Co. .......... 84} 42 
100/100 Chester United G: 133A”. ..202 207 
1} 1 Lanes. & Chesh. Tele; shone 29 296 
10100 Leeds & Liverpool C thal .. 435 456 
20, 20 Liverpool Exchanze 24 24) 





— 100 Liverpool United Gas “A” 2 
115 London & Mane. PlateGI. L. 
15 Manches. Carriage &. “A”... .. 
1} 5 ,ManchesterCom. Buildgs. L 8 8} 
1/100 ‘Manchester RoyalExchange 18! 
10! 10 National Steam, Limited .. 12 
Do 8% Minimum Pref. 4 
National Telephone 
Pacific Steam Navigation .. 2 
Palmer's Shipbuilding * A” 2 
Parkgate Iron . 
Patent Nut and Bo It ag 
1 
i 
ok 


= 





10) 7 





Pearson and Kuowles “ B 
Limite: I 
& Sons, ‘Limited 


Runcorn Svap, & 
Rylands & 
‘sharp, Stewart & Co. ...... 
ment Coal & Iron “ A’ 
bo .“*G* ‘ 
Tredegar Irou & Coal “A” 13 14 
WestIndia& Pacific Steam, L i7} 174 


EDINBURGH, GLASGOW, &c. 
RAILWAYS. 


20 
100 60 
60 
36 


20 


Name. Closng 
Prices 


56,000 10 Glasgow C ity & Distet 
920,132/ 100 GreatNorth of Scotland 
035,465 100 Do 4“ Debenture Stk 
830 100) Highland 


BANKS. 





‘ah 
123. 


1,722, 


Autho- 
rised 
Shares. 


Name. 


| 


Last Anni, 
Dividend, 


Share, 


Paid. 
| Closing 


Prices 











14 |Bnk. of Scotind 150'100/223 0 0 
7 British Linen Co 100 100/23) 100 
4 Caledn. Bkng. L124) 24) 3 10 0 

10 Clydesdale, .| 50, 10/18 18} 
14 Com. of Setind L'100, 20/57 10 0 
15 Nat.of Sctind L|500 100 311412) 
12} NthofSctindL | 2 4 6 00 
9 RoyalB.: of Sctid!100 100 219 0 0 
000; 115 Twn.&CountyL; 35 716139 
eles ee | 10000) 1 12 |UnionofSctid. Li) 6 10.21 26 


£1875, 000) 
£1000,000) 
60,000 
100,000 
£5000000 
£5000000 
100,000 
42000000 


Autho. 
rised 
Issue. 


16,000 


24,000 

5,000 
10,000 
25,000 
50,000 
50,000 
15,000 


20,000 


£282,571 


| Oa 
10; 2 
10 5 
5 5 
10 5 
10 Ss 
5 5 
10 3 
50 | 20 
10 8} 
10 8h 
1 1 
5 4 
10 | 10 
10; 2) 
10 7 
10 | lv 
’ 2 
1 
23 >| 2 
100 100 | 
10 Um 
Stk 100 
100 |100 
50 | 46 
100 1100 
ry 1 
6 
0 10 
5| 3 
56| 1 
10| 2) 
10; 2 


&e.—C on, 
INSURANCE. 





Name. £\.3 
mim) O 

22 Caldonian. Fire 
and Life ....) 25) 520 50 
14 ©. of Glasg. Life 25 2) 9 10 0 
12 Edinburgh Life 100 1543 10 0 
17% Life Association | 
of Scotland 40 83395 0 
8 ScottishAced.L 5 12 6 0 
74 Sctsh. Imp. Life) 10 1.116 3 
45 Scottish Life,L 65 1 110 0 

6 Scottish Metro- 
politan Life. 613115 0 

20 Settsh. Prvnecial 
Fire and Life 50, 3 18 12 6 

Scottish U nion 
{14 National,“A" 20 1 3 03 
Do ~— 10, 33:11 10 0 


MISCELL ANEOUS. 


Name. poms 
Amer, Mort. of Scotland, L 
American Pastoral 
Arizona Copper, Limited . 
Arkansas Vat Land &ce., 
|Arniston Coal, Limited . 
Assets Company, Limited..| 4 
| British & N.Z. Mort&c. Lim. 
Bri. India St. Navigation, L.'87 ‘00 
Broxburn Oil, Limited ....|12¢5 x 
Burntisland Oil, Limited ..; 53° 6 
Cassel Gold Extracting, L..| 1 1 0 
Cat.Ranche & Land,L. Pref.| 0 15 0 
Clippens Oil, Limited 6163 
Color. Mort.& Lnv.ofLond.,L! 2 18 9 
Dalmeney Oil, Limited . 1 00 
Distillers Com rvany, Limd. 134 133 
DundeeMort.&TrustInve. L| 3° 10 
Edinb. Amer. Land Mort. L.| 0 19 0 
| Edinburgh Gas 78 00 
Edinb. Water 6 % Annuities 187 0 0 
Fife Coal, Limited makes 16 00 
\Glasgow Corp. 3} % Stock 

red. 1914 (free of sps.) . .|108 0 0 
Glasgow Gas, 9 Annuities} 275100 
\Glasgow Royal Exchange. -|88 10 0 
|Glasgow W. ater, 4/,Amnuities) 125 00 


1156 
sanboacedtt ee 
L!: S/10/dis 
4 5 

13 ° 


Indian Consolidated Gold,L| 0 3 9 
\Lanark Oil, Limited ....’..| 

Marbella Iron Ore, Limited] 4°00 
|Mis. Land & Live Stock,L..| 1 2 6 
nest, of South Australia, Li1 36 
i} N.Bri. Can. Investment, L.| 1 9 0 
|N.of Scotland Cam. Mort. L'| 2 13 6 


Provincial quotations of J uly 5. 
saeiiianeainaemenimtetiinteite - - cmnnnmncntmmmmmeaalal 
OT 











Current. 


EDINBURGH, GLASGOW, 


&e,—Con. 
MISCELLANEOUS.—Con. 





‘3 Name. Closng 
nm | oe Prices 
100 100 |N. Zealand & Aus. Land L. 36 00 
10 2 ‘Scottish American Mort. L. 3 146 

5 1 |Scot. & N.Z. Investment, L.| 0 17 6 
10 5 Scot.,Ont.& Manit. Land, L.) 2 06 
10 10 Scottish Wagon, Limited 1010 @ 
10 «8 Steel Company ofScotInd,L 5 50 
10 «2. Texas Landand Mortgage L 
10 6 Vale of Clyde Tramways 50 
lu 6 


5 & Western Ranches, Limited 
West Limited 


DUBLIN, &c, 
RAILWAYS. 


1 
Swan Land & Cattle,Lim. .. 0 49 

» 

4 


Lothian Oil, 





0 . 
22 
Name. gs 

Om | 
50 Belfast and County Down... 56} 
100 Belfast & N. Counties Ord... 1005 
695,770 100 Dub., Wick.andWe xford Ord. 48 
3197674 100 Gt. Northern (Lreland) Stock 117 
4067705 10 Gt. Southern & Western Orig. 105, 
2370000 100 Midland Gt. W estern Consols 89; 

BANKS a 

Autho- te 
rised Name. £ if 3 
Shares a\2 26k 
Shares. S\£\ 5 & 





3,000,000 10) Bank of Irelnd 100/100 
120,000, 1 |Hibernian, L. 20) 6 2 
150,000 10 |National 6010 193 


Nthu Bkg“* A”, 50 


1 
W000 12 
1! 











30,000 Royal Bukg. L 5010 = 23; 
160,009 20 'Ulster Bnk. L. 15° 2) 10 
MISCELLANEOUS. ae 
a ® \ 
£ “a 
s —_ | Name. |Closag 
n Aa Prices. 
6 | 4 | Arnott & Co. Dublin, L. 415-16 
5 4 (Cannock & Co., L....... 3 
100 | 100 1C ity of Dublin Steam ..| 119 
50 | 60 Dublin & LyrpLSteam..|  07xd 
10 | 10 |Dunville & Co., L....... 20;4 30 
10 8 |Goulding & Co., L...... | 8} 
100 | 100 |Grand Canal_......... 34 
10 10 |McKenzie & Sons, L.... 
250 25 |National Assurance .... 3 
921 6/2\£0 4/7 Patriotic Assurance ....| 8 
1 58 |TelephoneCo.of Ireland, 
| | Preference...... / 
£25; 11 lYork. Bt. Flax Sping., L.| 3 
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Provincial and American Stock Markets Price Current.—Con. 


NEW YORK, &c 


Name. 








«alesse 
Atlan. & Pac. guar. 1st Mt. g.| 
Baltimore and Ohio, Parbg. 
Branch, Ist Mortgage. aia 
Do Connellsville Bch (( ol.) 
Canada Southern, 2nd Mort.. 
Central Iowa, Ist Mortgage.. 
Do Eastern Div., Ist Mt. ¢. 
Do Illinois Div. Ist_Mort.. 
Cen.of N.Jer., Amren. Dock( 0 
Do Lehigh & Wilkes Barré 
OOS. Bees seer eeraegee ses 
Chesapeake & Ohio “B” g 
Chicago & Alton, Ist Mort. . 
Chicago, Bur., & Quincy Cons. 
Do Debentures ..........-. 
Do lowa Div. Sinking Fund 
Do Ov enenanvns ese 
Do Denver Extn. Skg. Fd.. 
Do 8.-West Diy. Snkg. Fnd 
Chicago & KE. Illinois Cons. £ 
Chic.& N. West Cons. Skg. id. 
Do General Consolidated g 
Do Collateral Sinking Fnd.| 
0 do 
Do 25 year Debentures .... 


’ 


|& 3! Closing 
‘e| Prices. 
~ | Bid Ask 
41937| .. 83% 


6 1919 119 123 
5 1925 . 109 
5 1913) 92} 924 
718909 75 77 
61912 43 

6 1912 
5 1921 


| Rd'm- 





109 110 
7,1900 114 
61908 66 .. 
7 1893) 115 1155 
7/1903 133 1343 
5 1913/105 106§ 
5 1919'198}1085 
41919 96 964 
41922) . 935 
41921) 89 90 
6 1934 1149116 
7/1915)143 .. 
7 1902)/130 131 
61929119 .. 
51920 1084108} 
5 1909 1055106 





NEW YORK, &c. 


Name. 


New York, Lack. &Wt.,1stMt. 
Denver & Rio Grande, IstMt.g 
DenverRioGrande& W.,1Mt.g 
E. Tennssee, V.& Geo., 1 Cons.g 
Evansville and Terra Haute, 
A a ree 
Fort Worth and Denver City, 
Ist Mortgage g.......... 
Galverston, Har., 
Div., Ist Mortgage g.... 
Gulf, Col., and Sante Fé, 1st 
FEOTtEARS B..o. 000. ccc.00s 
Houston & Texas Cent. Main 
LineLd.Gt.Skg. Fd. Bas. g 
Do W. Div. (Ld.Gt)1stMt. g 
Do Mn. Line & W. Div. Cns. 
Do General Mortgage g.... 
Indiana, B., & W.1st Mt. def. 
Do East Div., Ist Mort. g., 
Kentucky Cent.Gen. Mt.rede. 
Lake Shore, Ist Cons. 8g. Fd. 
Do 2nd Consolidated ...... 
Lousvil.& Nashvil. istCns. Mt. 
Do Collateral Tst. 3rd Mt. g 
flenderson Bridge, Ist Mrt. g 


| 


—Con. 


; Closing 
Prices. 


t'dm- 


able. 


| I 





Bid Ask 
6 1931 11} 


~~ 


7 1900 119 

6 1911, 645 66 
5 1956! .. 10% 
6 1921 119 120 
6 1921 832 84 
5 1931; 90} .. 
7 1909 1214122 


7 1891'119 120} 
7 1891 1174 .. 
8 1913 105 

61925) .. 68 
6 1909) TE 


7|1903'123 1233 
7 1898/118 119 
6 1922'109}112 
6 1931 110 


51932) ... 98 | Lousvl, N. Or., & Texas,1 Mt. 51934 87 .. 
Chic., St Paul, M., & O. Cons.| 6 1930)121} .. | Metropolitan Elev., Ist Mort. 6 1908 115 116 
Chic., R.I., & Pacific, Ist Mrt | 6 1917/1323134 | Mexican Cent. Ist Mort. g ..| 41911! 66 


| Chic., St Louis,& Pitts. Cns. g¢ 


Columbus, H.,V.,& Tol. Cns. g| 5|1931) 72 72 
Delaware, Lack., & W. Cons.| 7/1907| .. 140 
| Morris & Essex Cons. (guar.)! 71915 141f .. 


Michigan Cent. Cons........ 
Do do 


7 1902 130 
6 1902.110 





a 
Continued from page 874. 

India included Dominica at 53s. 102 bags Ceylon were bought in 

above the value. 452 bags Guayquil, part sold at 63s to 64s. 141 

bags Caraccas bought in at 64s, and 300 bags African at 58s to 67s 

per cwt. 


CorFEE—The market is firm, with more demand at harden- 
ing prices. At the public sales an advance of Is to 2s paid 
yesterday ; “futures” were firmer, inciuding fair Channel Rio at 
| 4789d. In Havre, good average Santos quoted 71#f same month. 
At auction, 14 casks 5 barrels 3 bags Ceylon: small, 7ls 6d; 
middling, 76s 6d; bold, 903. 3,334 bags East India partly sold 





\|as follows: Coorg, medium to bold, 7ls to 77s; cherry, 
|| 63s 6d to 65s; Mysore, 75s to 80s for medium to bold, 
|| with small in proportion; pale and cherry kinds, 633 to 
} 


| 663 64; Naidoobatum, small and low middling, 67s 6d to 72s 6d; 


middling, 75s to 79s; bold, 84s to 88s. 49 half-bales Mocha 
realised 106s to 107s for good smallberry. 6 barrels 2 bags 
Jamaica brought 68s 6d to 72s 6d for fine ordinary to low middling. 
60 bags Trinidad, 60s to 60s 6d. 6,915 bags foreign descriptions 

vartly found buyers: New Granada, 64s 6d to Costa 
| Rica, 68s to 75s; fine, 81s; ordinary to fine ordinary, 65s to 
|| 68s. San Salvador, 633s to 64s. Guatimala and other Central 
|| American ordinary to fine ordinary greenish, 61s to 65s; grey to 
| low middling, 67s 6d to 73s 6d; colory, fine bold, 78s to 80s ; 

smaller, 73s 6d to 74s Gd. 30 barrels 2 bags Vera Paz of very fine 

quality withdrawn above the value. Export deliveries here have 
| been 17,241 tons, against 13,820 tens last year, East India, 
|| Central American, and Janeiro making up the increase. 


i\ Iuports and DeLiveries of Correr to June 30, with Stocks on hand. 


75s. 





1888. ‘ ’ 1885. 
IED So cniécenucs dnc cksnaaes tons 22,600 31,720 26,280 23,710 
Delivered for home eonsumpn. 7,120 5,710 6,630 7,200 
| «9 eXport 17,240 13,820 13,440 14,320 
NOE eis Skah peckocedehes .. 10,860 19,920 16,000 13,310 

Estimated stock in chief Euro- 
pean ports lst July ............ 92,000 ... 149,000 ... 169,500 ... 217,500 


| Tra.—Late last Friday another steamer arrived from Hankow, 
viz., the Glengyle. Samples were out next morning, Saturday, 
| and, quite out of the oa custom, a public sale held. Prices have 
not varied during the week, and there has been a fair demand. 
The entire quantity by auction, amounting to 38,391 packages, 


enlaces 


extra fine grades of Khemum, by private contract, sold up te 2s 3d 
per lb. Qualities are considered better than per first steamer. 
| New red leaf teas will arrive next week. The supply of India has 


teas. 8,122 packages Ceylon brought full prices. 


} 1,134 packages 
Java went at about the former value. 


The aggregate deliveries of 


improvement upon last year’s. 


Ricz.—A dull tone prevails in this market, and rates continue 
very low. Five cargoes of Nygatsein, together 9,400 tons, sold for 
various ports, chietly Bremen and Holland, at 6s 6d, all near or off 
the coast. One of 1,950 tons Bassein, July, at 63 9d, open charter. 


arger than in any former year. 


Saco,—946 bags were bought in, chiefly at 9s 6d to 10s for small. 

Saco FLour.—200 bags Sarawak witldrawn at 9s 9d per cwt. 

‘Tartoca.—121 bags Tanne were bought in at 3d. 50 tons 
Singapore, J uly-August shipment, sold at 2 9-32d per lb., also 


with one lot bullet 23s 6d per cwt. 


_.\UTMEGS.—16 cases Penang sold on former terms : 83’s, 28 8d; 
154’s, 1s $d. 


2s 8d per Ib. 
Pan —26 cases Penang bought in above the value. 
bay wild sold from 73d to 1s-14d per Ib. 


44 boxes bought in. 


58 cases 











Milwaukee, L.S., & W.Cns. g 6 1921 LIS{1194 i St Louis & San Fran. G Mtg 


included new black leaf congou at a range of 74d to 1s 9}d, and | 


been 12,525 packages, which went at about former rates for new | 


tea in June were nearly 153 million pounds, showing some | 


‘ 


| Imports of rice into Europe from Ist January, 576,113 tons, or | 


| several pounds on the spot. 680 bags pearl partly sold at 23s to | 
1 233 3d for medium, 


32 packages West India, 2s to 


NEW YORK, &c.—Con. 





\As 
eo 
== 


Name. 








ke 
Missouri Pacific Cons.Mort. ¢ 6 1920/1004 .. 
Do St Louis & I M, ist Mt., 7/1892!109 110 
Do 2nd Mortgage (General) 7 1897| .. 106 
Do General Consolidated g| 5 1931) 82 
DoC. & F.Div.1st Mortgage| 7/1891\105 
Missouri, Kansas, and Texas, | 
Gen. Consol. g 
Int. &Gt. Nrthrn. ist Mtg. g 
Do 2nd Mortgage 
Mobile & Ohio Ist Mortg. g.. 
Morgan's L. & T., 1st Mortg. 
New York Elevated, lst Mtg. 
N.Y.,L.E., & W. regd. 1st In. g 
Do Collateral Trust g...... 
Do Long Dock ist Mortg. 
SO ONE od thane c axons 
N.Y. & New England Ist Mtg. 
N.Y., Ont.,& West lst Mtg. ¢ 
N.Y., Susquehanna & W Ist M 
Ntk. & W.(N.Riv. Div. jistMg. 
Orcgon-Trans. Coll. Trust g. . 
Oregon Rly. & Nay. Ist Mg. g. 
Do Consolidated Mtg. g .. 
Ct Pac, 8tJqnVly IstMts.f.,¢ 
Do Northern Rly. ist Mt. g 
Union Pae. Collateral Trust 


105} 
6'1920| 61} 63 
6 1919 1035104 
6)1909| 63 65 
61927) .. 111 
7i918s119 .. 
7)1906/118 118} 
6)1908; .. .. 
6/1922'1043 .. 
7/1993 111¢ .. 
61936, .. 118} 
6 1905'114 115 
61914113... 
5 1987! 93% 95 
G:1963) .. .. 
6 1922! 96} 968 
6 1909) 111g112 
5 1925101 101} 
6 1900)1154 
61907\114 .. 
6 1908! 104 











St Louis, Ark, & Texas Ist .. 


Pittsburg, FW& Chic Ist Mt 


St Paul, M, &Man.1st Mt. s f,g, 





NEW YORK, &c.—Con. 





Name. 














%|  \Bid Ask 
611936) 989 984 


oO do 2nd ..| 61936) .. 37% 
Texas & Pacitic East Div. Ist. 6 1905 109 10%) 
EE icc ctnenenadben 92000 94 4) 
NE IEW Seca: wa eonandes 9 2000) 38} 39 
Ine. Ld.Grant Ass.Trst.Ree , 6 | 48 444 
Phil. W.&BltmreColltl. Trust 41921) .. 100 


7 1912/1433 .. 

7 1912/1403 .. 

71900119 .. 

6 1915/ 1154116 

7 19091165 .. 

6 1909 120 

6 1910 116 116) 
6 1933 118$120 
6, 1920, 10241023 
71909 80 5 

61921; 29 32 

51910, 86§ 88 

6 1921 ai 

7/1890 1094 .. 

7/1895 1164 .. 


Do 2nd Mortgage 
Ptabg. C & St Louis Cons Mt 
Rehmnd. & DanvilleGenMtg. 


Do 2nd Mortgage g........ 
Do Dakota Exten Ist Mrt, g' 
Do Consolidated Mortg. g 
Sth Carolina Rly ist Cons. Mt 
Shenandoah Valley lst Mtgg 
Do General Mortgage g.... 
Wobsh, SL,& Pe Chi Div, Bds g 
Do Detroit Div. Ist Mort.g 
DoTolodo& W bshist Mt Ext, 
Do North Missouri lst Mtg 


The above issues are mostly over $2,000,000, 


of the coupon form, and par $1,000 dollars 
each. 
able in goid. 


Do We ee lo deid 
Kansas Pacific Ist Mort. g... 
Do Consolidated Mortg. g. . 
Oregon Short Line Ist Nit. g 


6'1907| 94 
6 1896'110 
6 1919) 108 
6 1922) 107 
6 198111, 


Those marked g have interest pay- 
s. f. signifies Sinking Fund 





109 
1074 


iis | © Reorganization Certificates. 
s — 


American quotations of June 26th. 


LT 





CLoves.—597 bales Zanzibar in the sales partly sold at 7d .for 
fair, being td lower. 160 bales stems brought 14d per lb. 


BuLack Peprer.—About 100 tons Singapore have sold for arrival, 
latterly at 73d to 7}$d, being lower than last quoted. 828 bags 
Penang, by auction, were bought in above the value. 114 bags 
Malabar sold from 84d to 83d per lb. 


WuiTE Pepper is again quiet. 171 bags Penang, by auction, sold 
at 103d, that price paid by private contract, and 113d per lb for 
15 tons Penang to arrive. 

Cassia LigNEA.—100 mats broken partly found buyers at 14s per 
ewt. 

CHILLIES.—140 bales Zanzibar part sold at 34s to 34s 6d per ewt. 


GINGER.—Cochin has further declined fully 2s, and of 486 cases 
247 bags, &c., by auction, partly sold as follows: small rough sold 
at 20s to 21s 6d; rough and part cut, 28s to 29s; ends and very 
small, 24s to 26s. 100 bags Bengal, at 13s, and 116 bags African 
withdrawn. 


PIMENTO is in limited demand. 


1,084 bags 
were chiefly withdrawn. 


in the public sales 


Frvuit.—No feature of special interest has been apparent in these 
markets, and the tone is dull. 

SALTPETRE has been nominal. 

NITRATE Sopa continues quiet. 

SHELLAC is rather more in demand. At auction on Tuesday, 598 
cases went at previous rates to Is advance. Second orange, livery 
to good, 42s to 46s; unworked, good to fine, 48s 6d to 54s. AC 
garnet, 34s 6d to 36s. The latest business by private contract 
includes AC garnet at 36s to 36s 6d, and TN second orange on the 
spot at 42s to44s. 200 cases to arrive, SD circle, 52s per cwt, c.i.f. 
Landings last month were 2,944 cases ; deliveries 5,583, leaving the 
stock at the close, 82,473, against an average of 62,750 in the three 
previous years Calcutta shipments have fallen off. 

Inp1Go.—At the public sales, which commence on Monday next, 
9,460 chests declared, which includes 3,295 Bengal, and 5,460 chests 
Kurpah. 

OtuHerR DryYsALTERY Goops.—A_ parcel of Gambier landed, sold 
at 24s 6d, and 50 tons to arrive at 23s 3d, May-June shipment. 
Public sales have been too small to report. 

Droucs.—Alzes steady. Bark in public sale last Tuesday, 1,884 
packages East Indian cinchona, and 191 packages Souch American 
were realised at easy rates. Camphor quiet. Kawrie sold at irre- 
gular prices, the better qualities at a slight advance, inferior gums 
partly a shade lower. Ipecacuanha, 54 serons just arrived. Musk 
and rhubarb quiet. Oil of pepperment, HC Hotchkiss again 
dearer, 12s 9d paid. Other essential oils neglected. Opium also 
very little doing. Gum arabic, East Indian descriptions, mostly 
cheaper. 

Cuemicats.—There is a want of animation in the market. Cream 
tartar has declined, but tartaric acidis firm. Citric offers at ls 7d. 
Sodas are about the same as last quoted. Sulphate ammonia 
easier. In other kinds little change. German quinine, after 
selling in quantity at 1s 4d, afterwards brougl.t 1s 45d a 02. 

SHELLS.—Mother of pearl. With moderate supplies in the 
periodical sales, full to advanced rates have been paid, including 
good Manila and Macapar at £7 5s to £7 15s. 

Metats.—The low prices of imported tin and the statistical 
position have caused a sharp reaction, and yesterday the market 
was active, with large sales of Straits, at £80 to £84 15s, cash ; and 
three months, up to £85. A rise of fully £8 for the week. The 
visible supply in England from Holland has fallen to 13,600 tons. 
Deliveries in London last month were remarkably large, viz., 2,978 
tons. Banca, in Holland, is 56fl. Of 150 tons sheet zinc, rolled at 


the London mills, by auction, 95 tons sold at the reduced price of | 


£16 17s 6d. Chili copper has varied slightly during the week, and 
closes quiet, at £8] to £81 2s 6d, cash ; 





£77 15s to £78, three | 
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—_—_ 
Corree.—678 bags East Indian went at previous rates, also the 
portion of 2,355 bags foreign sold. 314 bags Singapore were 
bought in above the value, also 105 half-bales Mocha. 250 pack. || 
ages Jamaica included low quality, at 58s to 5Ys. i| 
Rum dull, and no further sales. }! 
PEPPER without change. 
Merats.—Closing prices: Chili copper, g.ob, £81 2s 6d cash, | 
Straits tin, £86 to £86 10s cash. Scotch pig-iron, 38s cash. 
TaLtLow.—Of 2,784 casks Australian, by auction, 2,221 casks sold | 
at 3d to 6d decline. The market unsettled by recent heavy 
arrivals. 










| 
| 


months ; English, £74 to £75. The stock and quantity afloat in 
| England and France is 72,240 tons, against 51,970 tons and 61,550 
| tons at same date on the two previous years. Scotch pig-iron, 
| after slight variations, is now at 37s 1lld, cash. Connal’s latest 
| estimate of stock in Glasgow was 100,000 tons. 

Linsrep.—The market is firm, but the supply being equal to 
| 


» NSEC S 26-7 Oar 


requirements, prices continue near the low range current for so 
long a period. Calcutta, 35s 9d to 36s. 
arrive at 36s 3d to 36s 6d. 
| for some on passage at 37s. 
Plata. 
| O1s.—Prices of cocoa-nut remain very low, with visible supplies 
| large, and the market dull. Palm oil is steady in Liverpool.  Lin- 
seed oil has been firm, at some recovery. On the spot, £18 2s 6d 
| to £18 5s; next five months, £18 10s; Hull, £18 7s 6d to £18 10s. 
Exports from the latter to date, 3,767 tons, or about the same as 
| in 1887. English brown rape barely supports its previous value. 
, On the spot, £22 10s; forward, £22 5s to £22 10s, with a quiet 


Several sales made to 
Bombay is not offered, 36s 9d accepted 
No business has been done in La 


The supply has been smaller, and trade has ruled better. 
Per 8 lbs by the carcase. 


LONDON MEAT MARKET. } 
| 














gentlemen having actively superintended the business 
for many years past, and Mr Bailey having, previous 
to joining the Firm, been for about 10 years with 
Messrs Eley Brothers. 

The Company will take over the Business as from 
the 1st January, 1888, as a going concern, and will 
have the advantage of all business transacted since 














£100,000. 
The Debentures will be secured by a Trust Deed as 
a first charge on the freehold property and constitute 
a floating c e on the whole of the property and 
undertaking of the Company, and are redeemable at 
the price of £110 at the option of the Company at 6 
months’ notice after 30th June, 1893. 





ceitiasensaractinainaedenceneteatataaa asian eaaaaapaiarmneienaeiamperasariamesereacameme emesis ceases 








liability. 

During the last seven years some £57,896 has been 
expended in extensions of plant and buildings, and 
about £25,000 on maiutenance. ¥ 

The Works are at present very fully occupied in 
every department, A th? prospects of business are 
pelt to be all that can be desired, 
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| market. Olive oils move slowly. : | Inferior beet ............ 2 4 to 2 8 Inferior mutton ....... - 2 8to3 8 || 
|  PerrroLteum O1x sells at 54d to 5}4d, on the spot; 53d to 54d | Middling ditto .......... $3.0 3 8 Middling ditto ........... 40 4g] 
| last four months. The market is steady, but without activity. Prime ditt0........+++++. 510 4 2 Primeditto ............ 50 54 
Ss ; TURPENTINE . = y 263 9d os: las ‘. Gos: .ccnsccccess, 4 DO Sh BOOM CNS: once cescisisssecs 5 4 656 8] * 
PIRITS LURE ENTINE quiet. American, “bs % bo 218 z ast four American, Liverpoolkilled 4 0 4 1 New Zealand ditto 210 3 0/]) i 
| months, 26s 9d. Stock standing, 8,547 barrels, against 4,872 barrels Do killed,hindqrs. 3 8 4 O Lamb essecenscocssecoens. 2 4 . Geen 
| in 1887. Do do fore qrs. 2 4 2s Large pork ...... ...005. 24 3 || ; 
| Topacco.—The American market is stagnant, and in substitutes , —— enna ere 3 ! ; : RTM Asenee a sees « §S 9 a0 
. - . . - : ° STL CALTT OL cc cececeeeseceeeeee | y 
little or nothing is doing. The only demand is for colory classes. Ee 
eseeecaios LONDON POTATO MARKET. ig 
¥ | f 
POSTSCRIPT. Fripay Eveninc. There has been a fair supply, and trade has ruled steady. ae 
Svucar.—All the crystallised West India, by auction to-day, sold old. Per Ton. __. New. Per Cwt. 
| at 17s to 19s, a few fine Demerara up to 19s 6d. 645 bags crystal Magnum Bonums .....sssee = » = aor nes ence eee ae Se to 93 
. . sys . ~ . i @a i ies AASDOM BVOUNG coceccceccceeeeeee 
lised white Mauritius bought in at 17s. ) Champions a 
een eam aaa amc i T  LD 1] 
I] 
TYTN . . ah tae il behalf of the Present Issue. || 
F JOYCE AND CO. (LIMITED ). a ail debts aoe an ‘the Firm to the | Debentures....... seer me cree see ces seve s eee» £30,000 || 
° —Notice is hereby given, that the LIST of | 37st of December, 1887. | 8,000 Seven per Cent, Cumulative Preserence || 
APPLICATIONS for SHARES in the above Company The present Home Colonial, and Foreign Agents, Shares. este sent eens eeceeeeacateeceeee teas 80,000 \ 
will CLOSE on TUESDAY, the 10th inst. for Town, | tovether with the experienced Staff, will be retained | 14,000 Ordinary Shares .........:cccccecesseses 140,000 || i 
and WEDNESDAY, the 11th inst., for Country.--By | hy the Company. The premises and contents are | | These Vendors who become Managing Directors 
o-der. : ; +o conics — take one third of the Debentures and of each class of || 
57 Upper Thames street, London, E.C., No Promotion Money has been, or will be, paid. | Shares in part payment. | 
July 6th, 1888. The Vendors undertake to pay all legal and other | _ 1t is not intended to make any further issue unless || | 
re etree exp 2nses up to and including Allotment, except | found desirable for the purpose of extending the ® 
25,000 Shares have been applied for by the cus- | prokerage. : | business. : it 
tomers and friends of the firm, to whom they will be The price the Vendors agree to accept for the The Interest on the Debentures will be payable || 
allotted in full. plant, machinery, stock-in-trade, and the goodwill of | halt yearly. The tirst payment, which will be for the | 
F. JOYCE AND CO. (LIMITED). | the business is £15,000 in cashy and £16000 in fully | Te crit, 18 | 
_— : es * | paid-up Shares of the Company. — +o : Poe | 
* Incorporated under the Companies Acts, 1862. "4 Stock Exchange quotation will be applied for. The Company will receive the profits of the busi- || 
1836, whereby the liability of the Shareholders is | The Memorandum and Articles of Association can | ness from 31st March, 188s. ; 2 : 
limited to the amount of their Shares. | be inspected at the Office of the Company's lamers, tee a for each class of Share Capital will | 
CAPITAL £60,000, The only Agreements entered into are an Agree- : a . | 
In 60,000 Shares of £1 each, of which 15,000 Shares | ment dated the 3rd day of July, 1888, between Robert 108. on Application ; £1103. on Allotment > £2 10s, || 
will be issued as fully paid to the Vendors in part | George Joyce, Capel Hanbury, and Charles Stuart | 15th August; £2 10s. loth September; £3 lith || 
F I vee, Cap ’ Bt ' 
payment of the purchase money, and the balance of | Bailey of the one part, and F. Joyce and Co. (Limited) wie Bidieistiiee will be issued in sums of £100, pa || 
45,000 Shares is now offered for public subscription. | of the other part. The business being taken over as ae wares ; Issue 3 » Pay- | 
Payable, 5s on Application; 5s on Allotment; 10s | a going concern from the 1st January last will be able ” es ph ! ‘ 
two months atter Allotment. | subject to all existing contracts and agreements = an =. oe = —& oe igo Ordinary 
DIRECTORS. | ordinary trade character, and of which subscribers | | eta 7” erre rd y He 
Sir John R. Heron-Maxwell, Bart., of Springkell, | will be held to have notice, and to waive their right — — = oye. on allotment under discount | | 
N.B., and Hamilton House, Tooting, S.W., Chair- | to particulars under Sec. 38 of the Companies Act of | 45 he rase O86 per Cont. per annum. f 
man. | 1867. Lis ie s | 
*Robert George Joyce, Esq., J.P. | Prospectuses and Forms of Application for Shares Trustees for the Debenture holders. ; 
*Capel Hanbury, Esq. | can be obtained at the Offices of the Company, 57 | The Trustees, Executors and Securities Insurance | ff 
*Chas. Stuart Bailey, Esq. | Upper Thames street, E.C., and at the Works at Corporation, Limited. | | 
* Partners in “F. Joyce and Co.” | Walthain Abbey, and of the Company’s Bankers and Directors. \ 
(The Fifth Direc.or to be chosen from amongst the | Brokers. *Arthur Greenwood, E-<q.,J.P., Albion Works, Leeds, || 
Shareholders. ) | Cory AccoUNTANT'’S CERTIFICATE. y Chainnan, | 
* Will join the Board after Allotment. | “I hereby certify that the Accounts of the business | «George Greenwood, Esq, 16, Great George street, ie 
BaNkERS—The National Bank, Limited, Old Broad | belonging to and carried on by Messrs Robert George Westmin-ter, 3. W. | ‘ 
street, London, E.C.; the Imperial Bank, Limited, | Joyce, Capel Hanbury, and Charles Stuart Bailey, ‘Henry Greenwood, Esq., Aluion Works, Leeds ‘ 
Waltham Abbey, Essex. trading as I’. Joyce and Co., at W altham Abbey, *John Hy. Wurtzburg, Esq.. Aloion Works, Leeds. || 
Souicirors—Messrs Minet, Harvie and Smith, 4 King | Essex, and No. 57 Upper Thames street, in the Cityof | Rear-Admiral P. H. Colomb, 97, St. Georges road, || 
William street, London, E.C. | London, Percussion Cap and Cartridge Manufacturers, S.W. H ! 
Brokers—Messrs Percy Browning and Todd, 2 Royal | for the four years ending the 31st December, 1837, | Major-G neral E. Micklem, 36, Hans place, S.W. | | 
Exchange buildings, E.C. | have been duly audited by me and are correct. Lieut-Col. Raiph Vivian, 5, Hans place, 5.W. | 
AvupiTor —Robert Payne, Esq., F.C.A., 34 Moorgate | —— * Will jo.n tbe Board after Ailotment. 
street, London, E.C. es : ‘ . Banke | \ 
as y Lae aa , , n the said accounts it appears that £ | /d nkers. 
SECRETARY.—(pro tem.).—Mr Sydney Hodsoll. Cee rine that period : 1d to 83,588/19 3 | The Yorkshire Banking Company, Limited, Leeds and 
Orrices.—57 Upper Thames street, London, E.C. | the sales during that period amounted to arent? $ , senchen cok Gade ‘Agents, 
, _ PROSPECTUS. | | And the net profits, after making full Messrs Williams, Deacon, Thornton, & Co, 20, Birchin | 
This Company is formed to acquire, carry on, and | provision for trade discounts and allow- lane, Loudon, E.C, {| 
extend the valuable and old established business of | ances. bad and doubtful debts, and Solicitors 
F. Joyce and Co., anufactureres of ammunition and | depreciation of plant and machinery, Messrs Roliit and Sons, Dunster House, Mark lane, | i 
eee ey See purposes successfully worked which have been kept in efficient repair | London, E. v. i | 
fo: upwards of 60 years. s | at the cost Of revenue, to .......ssseseseeees 18,624| 4°0| Messrs Brook, Freeman and Batley, Huddersfield. 
The late Mr Frederick Joyce was the founder of eerie Seatiee | 
this, the oldest businessin the trade; and he was | < Giving an annual average of 4.656 1 0 er sae = | 
the inventor and introducer of Joyce's Percussion | “'’'"S ee nreee aes Messrs Vivian, om and = 10, Throgmorton | § 
Caps, in 1820. . | “Which is equal to 22°28 per cent. on the! | Per: Se | § 
For a number of years the business has steadily | gveraxe annual turnover .........s0..ss0000 |20,897) 410 Auditors. | § 
increased, the average net profits for the last four 7 —...|-- — | Messrs R. Mackay and Vo., Accountants, 3, Lothbury, || = 
years being £4,656 1s, and it is believed that further | “ Or 22°17 per cent. on the cap:talemployed, 2 ,000| 0, 0 London, E.vU. | % . 
Capital (which will now be introduced) will increase | - = “ ROBt PAYNE F.C.A. Secretary. i | 
its operations, and consequent profit sable returns. | egg pienrente ofeeiealt: Ddenden SEE: tab “June, 1888.” Mr George Hegger. {| s 
The Firm shares to a great extent with MessrsEley | __?* “oOOrsate street, London, B.U., ist dune, ISss._ 1 ondon Offices. | J 
Bros. (Limited) the trade, both Home and Foreign, | applications will be received on Monday, 9th instant, 16, Great George street, Westminster. ¢ 
for the supply of Sporting and other Ammunition, and | “ ‘and the List wi.l close on or b efore Tuesday, 10th Works ; 
in consequence of extending connections, they have instant. : 7 The Athion Works, Armiey road, Leeds. 
found it advisable to follow the example of the latter | The Trustees, Executors and Securities Insurance . _ _ Prospectus. — ; 
oy transferring their business toa Limited Company. | ~ Corporation, Limited, Winchester House, O.d B:oad This Company is formed to acquire the business of || 
It will be seen from the Accountant's Certificate street, E.C., will receive subscriptions for the under- | Messts Greenwood and Batey, Engineers, and | 
subjoined that the average profits (relatively to the | mentioned Shares and Debentures at par. Machine Makers, of the Albion Works, Leeds. The 
Capital employed) are on a par with those of Messrs \ REEN WOOD AND BATLEY business was originated by the Iate Mr. Thomas 
Eley Bros (Limited), and are not liable to the fluctua- f da + 4 » | Greenwood and Mr John Batley, in the year 1856, and 
tions attending a military trade—a branch of business, | Limited. since the death of the former, in 1873, has been con- 
however, which may be undertaken by the Company | Incorporated under the Companies’ Acts, 1862-1886. | ducted by Mr John Batley, Messrs GeorgeGreenwood, 
with considerable profit in times of war, | Share Capital ........... £400,000 Arthur Greenwocd, and Henry Greenwood, and Mr 
; ieee P ‘ 
The Company will have the advantage of the Partners | Divided into 14,000 Seven per Cent Cumulative Pre- | John Henry Wurtzburg. | 
as Directors, and Messrs Capel Hanbury and Charles ;} ference Shares of £10 each, and 26,000 Urdinary | The expiration of the partnership on the 30th June, 
pe y and ¢ he 1 
Stuart Bailey have agreed to actas Managing Directors | Shares of £10 each. 1883, has been considered a suitable occasion for 
for five years from thé Ist day of January, 1888, both | Debentures bearing interest at 5 per cent. per annum, | converting the concern into a Company under limited 
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The Estates, which are Freehold, comprising 
Albion Works and Albion Foundry, cover about 11 
acres, and have been valued by Messrs Newsam and 
Gott, Land Surveyors and Valuers, of Leeds, and the 
Machinery and Plant by Mr William Easton, Valuer, 
of Leeds ; these valuations, together with the stock 
of work in progress of manufacture, materials, and 
stores, and goodwill, amount to £265,000 and at this 
sum the Firm agree to transfer the business to the 
Company and to take one-third of this issue of De- 
bentures and Shares in part payment. 

The amount of goodwillis taken at three years’ 

rofits upon the average of the last seven years, or a 
Fittle more than two years’ profits on the average of 
the last three years, and this price includes the 
valuable collection of drawings, models, patterns, 
many patents, sole and other right of manufacture, 
and cher privileges, which will be enjoyed by the 
Company. 

The average profits of the business, as certified by 
Messrs R. Mackay & Co., have been— 

For the last 7 years...... £24,718 12 0 per annum. 

For the last 3 years..... 33,236 16 6 - 

Taking the average of the last 3 years as a basis 
of calculation, the profits of the Company would work 
out as follows :— 


Interest on £80,000 Debentures at 5 per 


BUMS c 2-7 vcsc siclsarasinnenta ng eas teeadaevesaaen SOO 
Interest on £80,000 Preference Shares at 
7 POP CONE ....cccccccnee - corcsssccrvvccrssesecs 5,000 
Directors’ remuneration (including Mana- 
ging Directors) pasesenne. eh 0.0seusens 5,000 
£14,600 
Leaving for £140,000 of Ordinary Shares 
a sum equal to rather more than 13 per 
Cent. PEF ANNUM .....cerecserserereseereeeereee 18,636 
£33,236 


The Debentures will be secured by a Trust Deed as 
a first charge on the Freehold Property and consti- 
tute a floating charge on the whole of the property 
and undertaking of the Company, and are redeem- 
able at the price of £110 at the option of the Com- 
pany at 6 months’ notice after 30th June, 1893. 

The Company will take over the Business from the 
81st of March of this year, so that, for convenience, 
the financial year may run concurrently with {that of 
the Government. 

In addition to the £265,000 (the price to be paid by 
the Company to the Vendors), £35,000 of shares are 
now issued, so as to bring up the present available 
Capital of the Company to £300,000. This £35,000 
is partly required to carry out additions to the 
Buildings and Plant, which are already eommenced, 
and are being rapidly proceeded with ; and partly for 
additional working capital, to meet the increased 
turnover of the firm. 

The active managemant of the business has for the 

t 15 years been carried on by Mr. George Green- 
wood, Mr. Arthur Greenwood, Mr. Henry Greenwood, 
and Mr. Wurtzburg, who will continue their services 
as Managing Directors of the Company for 6 years 
certain. 

The Books of the firm have been examined by 
Messrs. R. Mackay & Co., Chartered Accountants, of 
London, whose report to Messrs. Greenwood & Batley, 
dated 16th June, 1888, is as follows :— 


‘‘We have carefully examined the Books and 
Accounts of your business, including Trading and 
Profit and Loss Accounts, and we certify that, after 
deduction of all working business expenses and 
charges (exclusive of interest on borrowed and 
Partners’ Capital), the profits shown thereby have 
been as follows :— 


“For the seven years from 31 March, 1881, to 31 
March, 1888, an average of per annum £24,718 12s.0d. 
“For the three years from 31 March, 1885, to 31 
March, 1888, an average of per annum £33,236 16s.6d. 
“We further certify that we have examined the 
inventories taken by you at 31 March, 1885, of the 
'! materials and stores, finished machines and work in 
progress, and that these have as usual been taken on 
the basis of cost prices, and amount to £54,885 15s.9d. 
“(Signed) R. Mackay & Co., 
\ ‘Chartered Accountants.” 


og following Agreements have been entered 
nto :— 


An Agreement made the 5th day of July, 1888, be 
tween the said John Batley, George Greenwood, 
Arthur Greenwood, Henry Greenwood, and John 
Henry Wurtzburg (the vendors), of the one part, and 
John Taylor, of Huddersfield, in the county of York, 
Gentleman, (as trustee for and on behalf of the Com- 
pany), of the other part, being the Contract for the 
sale and purchase of the business, 

An agreement made the 5th day of July, 1888, 
between the said George Greenwood of the first part, 
the said Arthur Greenwood of the second part, the 
said Henry Greenwood of the third part, the said 
John Henry Wurtzburg of the fourth part, and the 
said John Taylor (as trustee for and on behalf of the 
Company) of the fifth part, being the Contract for the 
engagement of the Managing Directors. 

Als a letter dated 23rd June, 1888, addressed by 
Messrs. Greenwood and Batley, to the Trustees, 
Executors, and Securities Insurance Corporation 
Limited, 

There are also business’contracts too numerous to 

here specified ; and, as regards these, applicants 
for Shares shall be deemed to waive any speeification 
of particulars required by the Companies’ Act, 1867. 

All expenses attendant on Valuations and on the 
formation of the Company up te allotment (including 
legal costs, but excluding ordinary brokerage) will be 
paid by the Vendors. 

If no allotment be made the deposit money will be 
returned in full, 

A Print of the Memorandum and Articles of Asso- 

ation, and the above-mentioned valuations and 

coountant’s report and copies of the above contracts 
and letter, can be seen at the offices of Messrs Rollit 
and Sons, Dunster House, Mark lane, E.C. 
tai Ospeotuses and Forms of Application can be ob- 
ained at the offices of the Trustees, Executors, and 
courities Insurance Cor poration, Limited, or of the 


j Bankers and Brokers to the Company. 


The business is of a mest extensive and varied | 
nature, and is divided into the following Depart- 
ments :— 

FIRST.—Special and General Machine Tool-making 
Department, including machinery for the produc- 
tion of every kind of war material. 

SECOND.—Engineering and Electrical Department. 

THIRD.—Oil and Flour Mill and General Millwright 
Department. 

FOURTH.—Textile Machinery Department. 

FIFTH.—Torpedo Department. 

SIXTH.—Ordnance Department. 

Tt will be gathered from the above that the opera- 
tions of the firm extend over a large and varied area. 
Consequently the fluctuations in trade are less 
severely felt that in a business limited to one or two 
classes of manufacture. 

The Albion Works, where ail the above manufac- 
turing departments are carried on, occupy upwards 
of ten acres of freehold land, fronting the Armley 
roa'l. They are bounded onthe north side by the 
Leeds and Liverpool Canal, and have a wharf thereon. 

In addition to the Albion Works in Armley-road, is 
the Albion Foundry, occupying less than one acre of 
land in East-street, with a frontage and wharfage on 
the River Aire (Aire and Calder Navigation). hese 
premises are freehold, and have large and commo- 
dious brick buildings, which are used as Warehouse 
and Storage for a portion of the valuable collection 
of patterns belonging to the firm. 

Arrangements have lately been concluded with the 
Great Northern Railway Company for bringing a 
branch of their line into the works, and a complete 
railway system is to be laid down, so that railway 
trucks may be taken into every workshop. The plans 
for these works are completed. 

The buildings are all modern, substantially con- 
structed in brick, and the workshops are spacious 
and of the most convenient kind. They consist of 
sheds and two-storyed buildings, and are fitted u 
with power cranes, hoists, anda most of varied col- 
lection of machine tools. 


The SUBSCRIPTION LIST! will open THURSDAY 
5th July, and CLOSE on or before TUESDAY, 10th 
July, at 4 p.m. 

Owing to advancing years, Mr W. J. Armitage, the 
principal shareholder in the well-known private 
joint-stock business of Brown, Bayley, Dixon, and Co., 
Limited, Sheffield, is desirous of restricting his engage- 
ments, and, in accord with the other shareholders, has 
decided to re-construct, by transfering the business to 
a new company, and offering its capital to public 
subscription. 

The Trustees, Executors, and Securities Insurance 
Corporation, Limited, are authorised to receive public 
subscriptions for the undermentioned share capital 


and debentures at par. 
BROWN, BAYLEY’S STEEL 


WORKS (Limited). 
(Late BROWN, BAYLEY, DIXON and CO. (Limited). 


Railway Steel Tyres, Axles, and Spring Manufac- 
turers in Sheffield. 


Incorporated under the Companies’ Acts, 1862 to 1886. 


SHARE CAPITAL, £100,000, 
In 10,000 SHARES OF £10 EACH, of which £67,000 
or 6,700 Shares are now offered for subscription, the 
remaining £33,000 being taken by the Vendors in part 
payment of the purchase money. 


DEBENTURES, £60,000 

(Secured by a Trust Deed as a first charge on the Free- 
hold and Leasehold Property, and will eonstitutea 
floating charge on the rest of the Assets, Property. 
Revenue, and Undertaking of the Company). Re- 
deemable at 110 per Cent., at the option of the Com- 
pany, by giving Six Months’ notice on or after 1st 
July, 1893. The Debentures are for £100 each and 
bear Interest at the rate of 5 per Cent. per annum, 
payable lst January and Ist July, the First Coupon 
being due 1st January, 1889. 

The amount of the Shares and Debentures will be 
payable as follows :— 


Shares. | 


Debentures. 
£ 
1 on Application 
2 on Allotment 
3 on 3rd August, 1888 
4 on 3rd September, 1888 

TRUSTEES FOR THE DEBENTURE HOLDERS. 

The Trustees, Executors, and Securities Insurance 
Corporation (Limited), Winchester House, Old 
Broad street, London, E.C. 

DIRECTORS. 

‘William James Armitage, Esq. (Chairman of Farnley 
Iron Company, Limited), Farnley House, Chelsea 
Embankment, 8.W., Chairman. 

Sir William Chichele Plowden, M.P., K.C.S.1., 5 Park 
crescent, Regent’s Park, N.W. 

Daniel Makinson Fox, Esq., M. Inst. C.E., 5 West- 
minster Chambers, 8. W. 

John E. Perry, Esq., Merchant, Mayfield House, 
Wolverhampton. 

David Davy, Esq., Engineer (Davy Brothers, Limited), 
Park Iron Works, Sheffield. 

* Will join the Board after Allotment. 


BANKERS. 

The Sheffield Banking Company (Limited), and 
Branches; and their Agents, Messrs Smith, Payne, 
and Smiths, 1 Lombard street, E.C. 

Avupirors—Messrs Baker, Gibson, and Co., Chartered 

Accountants, Birmingham. 

Souicirors—Messrs Norton, Rose, Norton, and Co., 
574 Old Broad street, E.C., and at 6 Victoria street, 
Westminster Abbey, 8. W. 

SECRETARY (pro tem.)}—Charles Lock, Esq. 
REGISTERED OrFices—Attercliffe, Sheffield. 
Lonpon Orrice—1 Queen Victoria street, E.C. 


ABRIDGED PROSPECTUS. 

This Company is formed to acquire as a going con- 
cern the highly successful business of Messrs Brown, 
Bayley, Dixon, and Co., Limited, Sheffield. 

The works occupy 10a 8r 143p freehold and 3,811 
square yards of leasehold land, and are most con- 
veniently placed. 


10 on Application 
90 on Allotment 





The leasehold property is held under two leases for 
terms of 99 years, from the first day of November, 
1871, and on the 9th day of November, 1872, respec- 
tively, _—_ rents amounting in the aggregate to 
£75 12s 6d per annum. . 

The works are fitted with complete steam and 
hydraulic power, together with all the necessary 
mechanical appliances and plant for economising 
labour in the-production of the Company’s manufac- 
tures. 


The business since 1882 has been carried on nomi- 
nally by a Limited Company, but practically by Mr 
W. J. Armitage, who is the registered proprietor of 
nearly the whole share capital. 

The basis of sale is the audited balance-sheet of 
31st December, 1887. 

The assets which will be acquired by the new Com- 
vert are as follows, taking the figures from the 

alance-sheet :— 


The freehold and leasehold land and build- wn 





ings, fixed plant and machinery ............... 5,850 
Stock of materials and loose tools .... wis 649 
Sundry debtors and cash in hand ............... 49 485 

191,984 


Many of the debts included in the last item have 
been collected in the _ year ; the,due payment of 
those outstanding will be guaranteed by the Vendors. 

The above assets will be acquired by the New Com- 
pany free from all encumbrances except liabilities 
outstanding on the 3lst December, 1887, amounting to 
£30,141 3s 6d. 

The consideration to be paid to the Vendors is the 
sum of £150,000, of which sum £33,000 will be taken 
in fully paid shares in the New Company, the Vendors 
agreeing, as stated in the contract for sale, if neces- 
"2 to —— £100,000 in fully-paid shares. 

his will leave some £9,000 available for additional 
working Capital. 

Mr. Armitage will join the Board and act as Chair- 
man, and the principal officials have stated their 
willingness to continue in the same positions if so 
desired by the Board. 

Messrs. Radford and Flockton surveyed the pre- 
mises and plant at the request of the Vendors. 

The books have been examined by Messrs Baker, 
Gibson and Co., Chartered Accountants of London, 
Birmingham, and Wolverhampton. 

The works have been examined on behalf of the 
Trustees, Executors, and Securities Insurance Cor- 
poration, Limited, by Mr Samuel Spruce, M.E., F.G.S., 
extracts from whose reports, as furnished to the 
Directors by the Trustees, Exeeutors, and Securities 
Insurance Corporation, Limited, accompany the pros- 
pectus. ” 

The annual charge to cover intereston the” Deben- 
tures is £3,000, and the average profits during the 
six years, according to Messrs Baker, Gibson and Co.’s 
report, were £15,354 per annum. There is therefore a 
sufficient margin to justify the Company’s Debentures 
being considered a high class security, and the 
remaining profits show a dividend of over 12 per cent. 
per annum on the Shares. 

The new Company take over the business from the 
1st January, 1888, and the satisfactory nature of the 
Profits of the Business to the end.of April is certified 
as above by Messrs Baker, Gibson and Co. 

All costs and charges incidental to the formation of 
the Company, up to and including the allotment of 
Shares, will be borne by the Vendors, except the 
ordinary brokerage, which will be paid by the 
Company. 

The following contracts have been entered into: 
1. Dated 29th June, 1888, between William James 
Armitage for and on behalf of Brown, Bayley, Dixon, 
and Co., Limited, of the first part, the said W. J. 
Armitage of the second part, and the new Compan: 
of the third part. 2. An agreement dated the 27t 
day of June, 1888, between the said William James 
Armitage, as agent for the Vendor Company, and on 
his own account of the one part, and James Archibald 
Stirling as agent for and on behalf of the Trustees, 
Executors, and Securities Insurance Corporation, 
Limited, of the other part, and a letter dated the 29th 
June, 1888, addressed by the said W. J. Armitage to 
Messrs Clarkson and Co. 

It is intended to make an early application for a 
Stock Exchange quotation for the Shares and Deben- 
tures of the Company. 

Application for Shares and Debentures accompanied 
by caw, should be made on the forms issued with 
the prospeetus, and sent to the Trustees, Executors, 
and Securities Insurance Corporation, Limited, 
Winchester House, Old Broad street. 

In case of default in the payment of any instalment 
when due on either shares or debentures, all amounts 
previously paid will be liable to forfeiture and the 
allotment to cancellation. 

Copies of the Memorandum and Articles of Associ- 
ation of the Company, the above-mentioned contracts 
and letter, the Accountant’s Report, Balance-Sheet, 
and the Form of Debenture and the Draft of the Trust 
Deed for securing the Debentures can be in ted b 
any intending subscriber at the Offices of the Solici- 
tors to the Company. ; 

There are also the ordinary business contracts 
entered into by the Vendor Company, agreements 
with servants and agents, and the leases and title 
deeds under which the Vendors hold the premises at 
Attercliffe, Sheffield, the benefit of all of which will be 
taken over by the Company, and Contracts by the 
Trustees, Executors, and Securities Insurance Corpor- 
ation (Limited), for securing the subscription of the 
Debentures, all payments under which will be defrayed 
by that Corporation out of the sums payable to it 
under the above contract of the 27th June. As these 
may technically constitute Contracts within the 
meaning of the 38th Section of the Companies’ Acts, 
1867, applicants for shares will be deemed to have 
notice of them, and to have waived any further speci- 
fication thereof. an ¢ henteel pe N 

Prospectuses an ‘orms 0 plication 
Sele. at the Offices of the ‘Trustees, Executors, 
and Securities Insurance Corporation (Limited), Win- 
chester House, Old Broad street, of the Company, and 
from the Bankers and Solicitors. 


London, 5th July, 1888. 
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Banks, Xr. 
THE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital authorised, £1,200,000. Subscribed, £600,200 
Paid-up, £300,000. 
Head Office, 3 Angel Court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on Californian, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Managing Director. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
(Incorporated under “The Companies Statute, 1864,” 
of the Legislature of Victoria.) 
Subscribed Capital, £2,500,000 ; Paid-up, £1,000,000. 
Reserve Fund, £600 000. 

HEAD OrFice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


Tv Y vT Ty y* 
HON G KONG AND SHANGHAI 
BANKING CORPORATION. 
Paid-up Capital, $7,500,000. 
Reserve Fund, $3,900,000. 

Reserve Liability of Proprietors, $7,500,600. 
Court or Direcrors anD HEAD OFFICE IN HoNG 
Kone. 

CoMMITTEE IN LONDON. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 

E. F Duncanson, Esq. (of Messrs T. A. Gibb ana Co.). 

Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
MaNnaGER—David McLean. 

BankErs—London and County Banking Company, 


Limited. 

BRANCHES AND AGENCIES. 
Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Calcutta | New York Tientsin 
Foochow Penang Yloilo 
Hankow Saigon Yokohama 
Hiogo 


The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
of constituents returning from China, Japan, and 
India. 

They alse undertake the Agency of constituents 
connected with the East, amd receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

yable in London on receipt of the advice of meeting 
n Hong Kong. 

The Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed is 4 
per cent per annum, payable half-yearly at 30in June 
and 3lst December. 

Transer deeds, powers of attorney, and other 
forms may be had at their Office on application. 

ice hours, 10 to 3—Saturdays 10 to 1 

3 Lombard street, London. 


[HE BANK OF AUSTRALASIA 
eae by Royal Charter, 1835), 


readneedle street, London. 


ES Ea £1,600,000 
a 800,000 
Reserve Liability of Proprietors 

under the Charter.................. 1,600,000 


LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 








Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 
y = - 
EX GLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 
Paid-up Capital ........................... £720,000 
I i atrial a 220,000 
LETTERS of CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 
DEPOSITS received for fixed periods, on terms 
which may be ascertained on application. 
Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns 
throughout the United Kingdom. 
JAMES CAMPBELL, Secretary. 
73 Cornhill, E.C. 
[MPERIAL BANK OF CANADA. 
Hgap Orrics—Toronto. 
Branches in Ontaric and Manitoba. 
Capital Paid-up—$1,500,000. Reserve Fund, $600,000 
ONEYS RECEIVED for Credit of the Head 

Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by the Agents of the 
Bank in London, England—Lioyd’s Barnetts and 
7 Bank (Limited), 72 Lombard street, E.C 

SPECIAL ATTENTION given to Canadian collec- 


tions, forwarded either direct to the Head ( adice of the | 


Bank in Toronto, or through its London Agents. 
Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, General Manager. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprinevrcu. 


Paid up, £1,000,000. 


Reserve Fund, £67‘),000. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 





CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland ig 


transacted. 


JAMES ROBERTSON, Manager in London. 





BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonpon Orrice—64 Old Broad street. 
Capital Paid-up 
Reserve Fund £910,000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 





Branches throughout the Australian and New Zealand | 


Colonies. 
Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 


MERCANTILE BANK OF 


AUSTRALIA (Limited). 


Head Office, Melbourne. 


Bills purchased or forwarded for collection. | 





CAPITAL, £1,000,000. Subscribed, £875,000. 
Called-up, £350,000. 
Reserve Fund, £75,000. 
LONDON DIRECTORS. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker (Manager). 

FIXED DEPOSITS received at liberal rates of 
interest. Drafts drawn, Telegraphic Transfers made, 
and all Australian banking business transacted. 

39 Lombard street, E.C. 


THE QUEENSLAND NATIONAL 
BANK, LIMITED. 

BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,304,600 ; Paid-up Capital, 
£652,300 ; Reserve Fund, £325,000. 
ee BRISBANE. 
LONDON DIRECTORS. 

C. E. Barnett, Esq. (Director of Lloyds Barnetts and 

Bosanquets Bank Limited. 
E. S. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 


BANKING and EXCHANGE business conducted with 


Queensland and all the Australian Colonies. 
Deposits received for fixed periods, on terms which 
may be ascertained on application. 
T. L. MULLINS, Manager. 
No. 29 Lombard street, E.C. 


ONDON, PARIS, & AMERICAN 
BANK (Limited). 

CapiTaL, £1,000,000. Scsscripep, £500,000. 
Patp-up, £400,000. Reserve Fcnp, £50,000. 
Heap Orrice—10 Tokenhouse yard, London. 

BRANCH AT SAN FRANCISCO. 
AGENTs aT New York, Messrs Lazard Fréres. 
AGENTS AT Paris, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with AMERICA and 
the ConTINENT of Evrope transacted on favourable 


terms, and Crepits issued available in the United | 
States, Europe, India, China, Australia, and elsewhere. | 


P. W. ROBERTSON, Secretary. 


Y a '4 oO vr 
STAN DARD BANK OF SOUTH 
AFRICA (Limited). 

(Bankers to the Government of the Cape of Good 
Hope.) 
HEAD OFFICE. 

10 Clement’s lane, Lombard street, London, E.C. 
Subscribed Capital................ 4,000,000 
Paid-up Capital .... en 1,000,000 
Reserve Fund ........ soansaeeiad 425,000 

This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
connected with the South 
Telegraphic remittances 


of Banking Business 
African Colonies and States. 
made. 
De 
may 


its received for fixed periods on terms which 
known on application. 
J. CHUMLEY, London Manager. 


THE FEDERAL BANK OF AUS- 
TRALIA (Limited). 

Joint Bankers to the Government of Victoria. 
Head Office—Melbourne, Victoria. 
Branches in Victoria, New South Wales, and South 
Australia. 

Authorised Capital, £2,000,000. Subscribed, £500,000. 
Paid-up Capital, £400,000. Reserve Fund, £90,000. 
London Branch, 18 King William street, E.C. 
Lospos Boarp or Directors. 

Sir Henry Barkly, G.C.M.G., K.C.B. 
Lieut.-Gen. Sir Andrew Clarke, R.E., 

Hon. Howard Spensley 
Banking business of every description 
with the Australian Colonies transacted. 
FIXED DEPOSITS from 6 months to 5 years received 
' upon terms to be ascertained on application. 


JOHN H. BUTT, Manager. 







G.C.M.G.., &e. 


ted 





Capital, £5,000,000. 
CURRENT ACCOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are received. 
| 
j 


LONDON CHARTERED BANK 


OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Paid-up capital and reserves......... £1,189,000 
Reserve liability of Proprietors...... £1,000,000 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DEPOSITS RECEIVED FOR FIXED PERIODS on terms 
which may be ascertained on application. 
M. C. MACHARDY, Secretary. 
Old Broad street, E.C. 


MERCANTILE BANK 

- SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 

LonpoN BRANCH—158 LEADENHALL STREET, E.C, 


OF 


PRG CODED csr sncacsseserssasorsies £300,000 
MOG FI ii nccktdics sacantcxanceauon £115,000 
Reserve Liability of Proprietors... £300,000 


LETTERS OF CREDIT AND DRAFTS issued on 
Sydney, and the Branches of the Bank; Bills nego. 
tiated and collected. 

DEPOSITS received for Onz, Two, or Turek YEARS 
at rates which may be ascertained on application. 
GEO. H. ALEXANDER, Manager- 


HE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab. 1841. 


HEAD Orrics—31 Lombard street, E.C. 
Capital Paid up, £800,000; Reserve Fund, £100,000. 
RESERVE LIABILITY OF SHAREHOLDERS, £800,000. 

DRAFTS AND LETTERS »¥ CREDIT IssvED. 

BILLs BovuGHT AND COLLECTED. 

TELEGRAPHIC TRANSFERS MADE 

Deposits RECEIVED FoR FIxeD PErR10ps—At rate 
which may be ascertained on application. 
JAMES ANDERSON, General Manager. 


HE NATAL BANK. 


(Established 1854. Incorporated by Charter, 1859. 
Bankers to the Government of Natal. 


T 


Subscribed Capital... £300,000 
Paid-up Capital 163,536 
Reserve Fund oe 64,225 
Unpsid Capital, including Reserve 

Liability of Proprietors 436,464 








Total Capital and Reserve ... £664,225 
Heap Orrick: PIETERMARITZBURG, NATAL. 
The London and Westminster Bank (Limited), 
Lothbury, London, as Agents for the Natal Bank, are 
prepared to issue LETTERS OF CREDIT on any of 
the foll 
for coll 
I~ 
Newcastle. 
Pretoria, Barberton, Johannesburg. 
—Kimberley. 
Telegraphic Transfers also made. 
JAMES MACKELLAR, General Manager. 
Pietermaritzburg, Natal, 3lst March, 1888. 


ing places in South Africa, and to transmit 
ction Bills payable thereat— 

NataL—Pietermaritzburg, Durban, Ladysmith, 
In SoutH AFRICAN Reprsuic(Transvaal)}— 
In Care Colosy 






BAN CO INTERNACIONAL DO 
BRAZIL. 

Established in December, 1886. 
Subscribed capital, Rs. 20 : 000 :0003000, or £2,000,000 
sterling. 
Paid-up capital, Rs 12 : 000 : 0008000, 
sterling. 
Reserve fund and profits in suspense, Rs.445 : 0008000, 
or £44,500 sterliog. 
Head Office in Rio de Janeiro. 

VISCON DE DE FIGUEIREDO, President. 

Branches open at Pernambuco and Pari, and Corres- 
pondents at all the Brazilian ports. a 
Loxpos Orrics—Prince’s street chambers, 2 Princes 
street, E.C. 

EDWARD HERDMAN, Manager, and Member of 
Board at Rio de Janeiro. 

BaxkERS— The Lordon and County Banking Company, 
Limited. 

The Bank negotiates Bills of Exchange and under 
takes the collection of bills on any part of Brazil, orders 
payments by mail or by telegraph, issues Letters of 
Credit and Drafts on the Head Office, Branches, and 
Agents of the Bank, and transacts every description 
of Exchange and Banking business. ; 

CORRESPONDENTS IN Ecrorz:—Banque de Paris et 
des Pays Bas, at Paris, Brussels, Amsterdam, and 
Geneva: Deutsche Bank, at Berlin, &c.; Banco 
Hipotecario de Espafia, at Madnd, &.; Banea 
Generale, at Genoa, Rome, &c.; Banco de Portugal, 
at Lisbon, Oporto, &c. ; Banque d’Anvers, at Antwesp. 


or £1,200,000 
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